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DOMESTIC  LOAN 
SUCCEEDING  STEP 
TO  GOLD  RULING 

Canada  is  AHgning  Her  Econo¬ 
mic  Resources  Against 
Depression 


Ottawa  Uurraa  The  Financial  Times 

Ottawa.  —  Gathering  all  its  forces 
into  embattlement  for  a  successful 
fight  againsY  world  depression  in  its 
last  stages,  the  Canadian  government 
has  formally  conscripted  the  gold 
resources  of  the  Dominion.  It  is 
true  that  this  is  but  a  formaility,  for 
.‘iome  time  ago,  when  Great  BriYain 
abandoned  the  gold  standard  and  the 
I  anadian  dollar  was  depreciated  in 
.\ewYork  Mr.  Bennett  requested  the 
Canadian  gold  producers  to  send 
their  gold  to  the  Ottawa  mint  in- 
.s’lead  of  the  New  York  mint.  They 
regarded  the  request  as  a  command 
and  acted  accordingly,  but  it  has 
been  found  that  a  formal  conscrip¬ 
tion  of  the  gold  resources  of  the 
Dominion  would  remox’e  embarrass¬ 
ment  from  some  quarters  and  this 
has  been  done. 

Gold  can  only  be  exported  from 
Canada  under  license,  and  this  will 
be  done  with  a  view  to  rchahiliYating 
the  depreciated  Canadian  currency. 
.\ccumulated  interest  obligations  by 
federal,  provincial  and  municipal 
authorities  will  he  made  in  gold.  The 
gold  reserve  at  Ottawa  stands  at 
about  $70,000,000  and  there  afe  in  the 
banks  about  $30,000,000.  it  is  under- 
tood.  Gold  is  being  produced  in  the 
Dominion  at  the  rate  of  over  one 
•nillion  dollars  a  week,  so  that  there 
\ill  be  ample  to  meet  any  obliga- 
'ions  maturing  in  the  rnV’ed  States 
Continued  on  Page  7> 


I  At  the  Lookout 

CANADA  MAKES 
RAPID  STRIDES 
GOLD  POSITION 

International  Developments 
Lend  Significance  to  Grow¬ 
ing  Output  of  Dominion 

I  THE  WHEAT  ADVANCE 

Business  Outlook  Also  Some¬ 
what  Brightened  by  Reports 
of  Sustained  Industrial  Activ¬ 
ity  Aided  by  Tariff  Policy 


;  The  favored  position  of  Canada  in 
the  matter  of  gold  resources  is  em- 
Iphasized  by  recent  developments  in 
I  the  international  money  markets, 

I  and,  as  a  result,  efforts  to  develop 
more  fully  the  mineralized  sections 
;  of  the  Dominion  are  being  redoubled. 

'  The  announcement  from  Ottawa  dur- 
iing  the  past  week  that,  despite  the 
legislation  against  the  export  of  gold 
from  the  country  without  a  license, 
the  government  will  continue  to  pay 
to  the  Canadian  mines  the  ruling 
premium  on  gold,  is  important  to  the 
•  mining  industry,  and  the  leading 
'producers  are  all  proceeding  rapidly 
with  projected  extensions  in  mining 
and  milling  facilities. 

The  production  of  gold  by  Cana¬ 
dian  niines,  now  in  excess  of  $50,- 
000,000  a  year  has  doubled  in  the 
past  10  years  and  the  statement  was 
recently  made  by  Sir  .Tohn  Aird. 
president  of  .  the  Canadian  Bank  of 
Commerce  thaY  this  achievement  will 
at  least  be  parallelled  in  the  next 
decade.  With  rtutput  from  U.  S. 
mines  declining,  it  is  estimated  that 
Canada  will  attain  second  position 
to  the  Rand  in  world  production.  If, 

I  as  Sir  John  Aird  believes,  Canada 
achieves  an  annual  production  of 
$100,000,000  within  the  next  10  years, 
this  country  will  control  25%  of  the 
world  supplies  of  the  precious  metal. 

The  leading  Kirkland  I.ake  Mines 
have  all  been  actively  pushing  dcvel-  ; 
opment  work  at  their  properties  and 
I  adding  largely  to  hfVih  gold  reserves 
land  recovery  while  plans  are  being 
worked  out  for  increased  milling 
capacity.  McIntyre  Porcupine  has 
also  been  carrying  development  down 
to  lower  levels  and  has  increased  its 
milling  capacity.  Noranda  Mines, 
j  although  a  copper  producer  first,  has 
been  paying  more  attention  to  the 
established  gold  resources  a1  jhc 
I  Horne  property,  so  much  so  that  gold 
I  production  of  this  company  during 
I  the.  current  year  has  been  running 
100%  ahead  of  1930  gold  output.  Gold 
values  have  been  increasing  at  depth 
until  now.  it  has  been  definitely 
established  that  Noranda,  apart  from 
(Continued  on  Page  7) 

!  Dominion  Bridge  Plant 

In  Edmonton  Operating 

j  The  new  plant  of  the  Standard 
Iron  Works  in  Edmonton,  a  sub¬ 
sidiary  of  the  Dominion  Bridge  Com¬ 
pany.  erected  at  a  cost  of  $200,000  is 
now  in  operation  —  a  strictl.v  mod¬ 
ern  plant  and  one  of  the  finest  in 
Western  Canada.  There  will  he  abouY 
300  hands  employed  during  the  win¬ 
ter. 


Control  Trucking  on  Highways  by 
National  Board  Says  McLaughlin 


Outstanding  Transportation  j 
Authority  Says  Railways  j 
Still  Have  Opportunity  > 


C,B,  Howard,  M.P.  Mentioned  for 

Provincial  Treasurership  of  Quebec 


_ _  It  now  being  accepted  that  the  !  Canadian  Silk  Products  Company, Do- 

u  1  £  n*  A  1  U’l  '  Hon.  Gordon  Scott  cannot  be  induced  oiinion  Tool  &  Forgings  Company 

Head  Ot  Big  Automobile  Taschercau  government  ^  number  of  other  corporations 

Tail.  Tallinn  r.  k  •  •  •  i  .  ,  principally  located  in  the  Townships. 

Company  tells  ot  belling  as  Quebec  s  provincial  ireasmcr.  for  The  rule  of  Premier  Taschercau  of 

Plans  To  Reach  Public  |  which  office  English  speaking  elec- I  appointing  a  Protestant  from  the 


J.  \V.  TVSO>. 


tors  have  twice  failed  to  return  him.  Townships  as  treasurer  has  been  ob- 
the  name  of  C.  B.  Howard,  M.P.,  for  served  for  many  years.  Hon.  Gor- 


Sherbrooke,  is 


prominently  !  don  Scott,  who  first  ran  for  a  Town- 


Osliawa. — As  head  of  the  big  motor  mentioned  for  the  office.  Tlie  ap-  ships  seat,  acted  pro  tern  following 
car  manufacturing  and  marketing  pointment  of  Mr.  Scott  as  perma-  Hon.  A.  R.  Mc.Master,  representing 
organization  of  General  .Motors  in  nent  trustee  in  connection  with  the  Compton  (.'ounfy  and  having  a  sum- 
Canada,  art  a  pioneer  in  the  aiitomo-  affairs  of  .McDougall  &  Cowan.s,  fol-  mer  home  at  KnowlYon;  he  siiceeed- 
bile  industry  in  its  outgrowth  of  the  lowing  his  definite  ^latement  that,  he  ed  Hon.  Jacob  Nicol.  representing 
old-time  carriage  factory,  and  as  a  would  not  again  seek  the  offire.  has  Richmond  county,  who  while  not  an 
recognized  authority  on  transporta-  led  to  the  more  definite  discussion  English  Canadian  i.s  a  Protestant; 
tion  in  gencral-  he  is  a  director  of  of  the  appointment  which  ji  is  ex-  Mr.  Nicol's  predecessors  were  lion. 
theC.  P.  R.— it  is  doubtful  if  there  is  pected  will  not  now  he  long  delayed.  Walter  .Mitchell,  representing  Rich- 
another  man  ini  anada  able  to  discuss  Charles  B.  Howard  fulfils  the  un- j  mond  County,  and  before  him,  Hon. 
Canada's  present  highway  problem,  official,  but  long  respected,  qiialifl-  I'Peter  MacKenzie,  representing  the 
particularly  in  regard  to  the  opera-  cations  for  this  appoinYment  He  is  !  same  county,  and  the  Hon.  Mr.  Duffy 
tion  of  trucks  and  buses,  with  the  an  English-speaking  Protestant,  from  !  representing  Brome  <  oun'iy. 
insight  and  understanding  of  R,  S.  Iho  I'astern  Townships,  and  in  addi-  I  In  the  event  of  being  made  Prov- 
■'IcLaimhlin,  president  of  General  tion.  has  had  wide  financial  and  i  incial  Treasurer.  .Mr.  Howard  would 

Motors'^of  Canada.  IJmited.  And  in  business  experience,  being  president  j  of  rour.se  resign  his  federal  seal  to 

regard  to  this  question  of  highway  of  the  Stanstead  &  Sherbrooke  .Mu- •  seek  election  for  a  Townships  con- 
iransporlation  and  the  future  of  the  tual  Fire  Insurance  Company,  the  '  .stitucncy. 
automobile  industry— especially  the 

pany — Mr,  McLatighiin  speaks  with  MONTREAL  POWER  LONDON  BUYING 

'tSESHI  I:  working  on  plan  BRAZILIAN  shares 

CUSTOMER  SHARES  IMPROVED  OUTLOOK: 

advocated  bv  .Mr.  McDaughlin.  The  _  _  ! 

ST;d‘‘‘,'hc°'’r,or.™rh.r'h”  .•»  S.v.r.l  Pre,,™.,  On^MilreU  Should  be  I 

says,  now  reached  such  proportions  Proposals  For  Reassurance  of  Reduced  by  Payments  in 


LONDON  BUYING 
BRAZILIAN  SHARES 
IMPROVED  OUTLOOK 


says,  now  reached  such  proportions 
that  there  should  be  control  in  the 
public  interest  from  the  standpoint 

announcement  soon  constructive  steps 

vestors  in  railway  securities,  Includ-  «  ,  r. 

ing  the  people  of  Canada  through  street  there  are  per-  Recent  sfirength  in  the  common 

Canadian  National  ownership.  By  ®'^lent  rcpor'is  of  the  pos.sibility  of  Brazilian  Traction  i.**  hc- 

the  means  of  such  a  commission  the  ^Jontreal  Power  making  special  pro-  Reved  to  he  due  chiefly  to  further 
whole  situation  could  be  compre-  eonnection  with  the  last  buying  by  Eondon  interests.  Despite 

hensivelv  dealt  with  "'“'eh  was  made  to  shaiehold-  fact  that  the  local  ruling  of  the 

Any  idea  that  the  commercial  customers  of  tlie  company,  ^ondon  Stock  Exchange  prohibits 

vehicle  or  pass.enger  and  freight  au-  reason  for  any  particular  action  in\efyiment  of  funds  outside  the 

toniobile  services  can  or  should  be  probably  due  to  the  fact  that  this  country  it  is  understood  that  hal- 

banned  from  the  highways  ignores  1’"^  ..  "“i  ««  •'»  due  to  I.ondon  as  a  result  of 

all  the  facts  of  the  situation  as  they  .sood-wil  issue  with  a  view  of  hav-  the  sale  of  New  York  securities  are 
ora  tr,  Mr  \Tri  piichiin  from  a  Still  greater  number  of  eus-  being  extensively  utilized  in  the 


Consumer  Shareholders 
ANNOUNCEMENl  SOON 


Reduced  by  Payments  in 
Scrip 


tomobile  the  use  of  the  roads  of 
thirty  years  ago. 

From  Small  Beidnnings. 


the  fact  thaY  the 


tomobile  services  can  or  should  be  «'ie  lo  me  laci  mat  mis  cumry  n  is  unuersiooa  mat  Pal- 

banned  from  the  highways  ignores  largely  as  a  ances  due  to  I.ondon  as  a  result  of 

all  the  facts  of  the  situation  as  they  .sood-wil  issue  with  a  view  of  hav-  the  sale  of  New  York  securities  are 

are  known  to  Mr.  McLaughlin  from  S’-<*a*er  number  of  eus-  being  extensively  utilized  in  the 

his  long  experience.  Although  he  ^’^conie  shareholders  in  the  purchase  of  Brazilian.  , 

did  not  say  so,  he  undoubtedly  feels  ^  rVu!*  ''’^'/tict  that  the 

that  the  opposition  to  the  truck  or  ,  time  the  issue  was  made  at  shares  of  this  company  have,  at  these 

coach  on  the  highways  of  to-day  has  JaO  a  share  it  will  be  remembered  levels  consistently  remained  a 
no  better  foundation  than  the  op-  price  was  well  below  the  tavorrte  medium  for  inve.stnient ,  in 

Dosition  to  allowing  the  nioneer  au-  current  market  quotation  for  the  Hreat  Britain,  it  is  understood  from 

mrnobileShe  use  of  the  roads  of  Since  that  time,  however,  the  jnformaYion  obtained  through  private 

thi^tv  vears  aao  depression  has  caused  banking  circles  that  recent  develop- 

''  ^  I,  c  It  ^  “  recession  in  the  prit  es  of  all  ments  in  the  financial  proposals  of 

rrom  Small  ueginiiinRs.  stocks,  with  the  result  that  Montreal  the  Brazilian  Government  have  been 

Froni  very  small  be^nniogs,  Mr.  Power  has  sold  in  the  I'  cantime  he-  regarded  with  particular  favour.  The 
McLaughlin  points  out.  these  bus  and  low  the  price  at  whictLtUe  if  nck  was  latest  decision  by  the  authorities  to 
truck  services  have  developed  to  their  issued.  Owing  to' the  ild  that  a  very  meet  the  inYerest  payments  on  her 
present  important  proportions  for  large  number  of  subscribers  are  Coiintr.v’s  external  obligations  by  the 
the  very  good  reason  that  they  are  very  small  holders,  and  people  of  issue  of  scrip  certificates  can  only 
providing  a  superior  service  in  rela-  perhaps  somewhat  limited  means,  it  be  construed  as  a  constructive  de- 
tion  to  cost.  It  is  the  history  of  pro-  has  been  the  endeavour  of  the  man-  velopment  which  will  have  a  far- 
gress  that  public  services  have  al-  agement  and  the  directors  to  iry  and  reaching  effect  in  the  matter  of  rc- 
ways  grown  where  they  provided  work  out  some  plan  that  would  re-  lieving  pressure  on  the  milreis.  I', 
more  efficient  or  more  economical  assure  them  at  a  time  like  the  pres-  has  also  been  mooted  in  responsible 
facilities.  ent  regarding  their  investmeni,  and  quarters,  though  official  oonfirma- 

As  head  of  General  Ylotors,  Mr.  in  this  way  give  them  increased  con-  tion  is  still  lacking,  that  the  Bra- 
McLaughlin  has  seen  both  passen-  fidence  in  mee'fing  the  small  mini-  zilian  Government  proposes  levying 
ger  and  freight  motor  services  de-  her  of  additional  payments  that  have  an  8%  tax  on  all  interest  payments 
velop  from  the  very  humblest  be-  to  be  carried  out  before  the  total  and  dividend  disbursements,  irre- 
ginnings.  He  tells  the  story  of  an  I  undertaking  is  complete.  It  is  fell  spective  of  whether  these  arc  made 
Oshawa  man  who  with  a  few  hun- 1  that  such  action  at  the  present  time  to  nationals  or  foreign  holders, 
dred  dollars  capital  purchased  a  w'ould  be  of  great  help,  not  only  to  Should  this  propo.sal  materialize  it 
(Continued  on  Page  7)  Montreal  Power  hut  to  the  market  can  only  serve  to  strengthen  still 

-  generally,  as  “Power"  has  long  been  further  the  external  purchasing 

regarded  as  the  outstanding  leader  power  of  the  milreis  in  the  exchange 


SHERWIN  TO  SHOW 
ABOUT  $I  A  SHARE 
ON  COMMON  STOCK 

QUfMttions  of  Big  Paint  Com- 1 
pany  Affected  by  Falling  i 
Off  in  Construction  j 

BUILDING  PICKING  UP  ' 

I 

Sharp  Improvement  in  Permits ' 
For  September  a  Favorable 
Factor — Production  Costs  Re- ' 
duced  Substantially 

The  fortheomin.g  report  of  Slier- 
win-YVillianis  Co.  of  Canada  for  the 
fisral  period  ended  .Yugiisl  3 1  si  is 
expected  to  show  net  earnings  on  | 
the  common  stork  of  between  HO 
rents  and  $1.  according  to  advices; 
received  in  quarters  riosely  assn-j 
cialed  wiih  the  rompany.  This  mm-; 
pares  with  dividend  reqiiirennyitr,  j 
of  $1.50  on  the  Junior  issue  and  j 
with  $1  o.',  ;i  share  earned  for  the, 
preceding  fisral  year.  ! 

The  general  slowing  np  in  mn-| 
stnietion  and  iiulr.strial  activily 
has  been  an  adver.;e  feature  in  Ihc 
business  of  Slierwin-W'illiams.  In 
this  connect  ion,  however,  distinctly  , 
encouraging  signs  ha\r  been  in  ‘ 
evidence  for  the  month  of  Septeui- | 
licr.  Official  figures,  show  that  the 
value  of  liuildiiig  permits  issued  by 
51  cities  in  the  Dominion  stood  at  : 
.'10,322,111,  re;resenting  an  in-] 

I  erease  r.f  $2,008,310  or  apiiroxiin- , 
i  alely  2.3^1  in  excess  of  the  .Yugusf 
figure.  This  lolal  represents  a 
I  substantial  gain  and  is  only  slighf- 
I  ly  below  lhaf  of  the  comparative 
period  of  1030. 

The  operating  economies  and  the 
generally  lower  level  of  costs 
achieved  by  extensive  improve- 
I  ments  and  additions  to  plant,  which 
j  have  been  made  during  recent 
I  years,  continue  to  he  mainiiiined. 
The  extensions  carried  out  in  1030- 
31  include  an  inerea.so  of  35''$  in 
the  productive  eapacii;.  of  .he  plant 
at  Winnipeg;  eonimenceineri  of  op-  ' 
erations  at  the  new  lacquer  fac-  i 
.  lory  in  Montreal,  and  the  purchase  ' 
of  iron  oxide  deposits  ne.-.r  Three  j 
Rivers.  Qiinhec,  which  now  const  i-1 
lute  an  imporfant  source  oi  raw 
materia!  for  the  eompany's  opera¬ 
tions  and  provide,  in  addition  a 
considerable  surplus  for  saie  in  the 
export  market. 

The  optimism  expressed  in  build¬ 
ing  circles  favoring  a  continuation 
of  the  present  expansion  in  luisi- 
ness  augurs  well  for  the  Sherwin- 
Williams  Co.  Not  only  is  it  the 
largest  manufacturer  of  paints  and: 
varnishes  in  Canada,  hut  its  record] 
of  consistent  and  large  scale  expan-  i 
sion  over  a  period  of  years,  logeth-  | 
er  with  its  strong  financial  )>o;-ition  i 
places  it  in  a  po-'^ilion  <o  ial  fuil  I 
advantage  of  any  new  business  that ! 
is  offering.  ' 


Abitibi  Power  &  Paper  Co. 

5%  First  Mortgage  Bonds 
to  yield 

for  22  years 

re~nh'’  w  .\/v 

.Ahitihj  is  f)n<'  nf  iho  mi'ist 
firnt  urd 

r»rlnl  prodiic.r  TF.  Il  r'.ntrol.i 

of  tho  (‘finadinn  n^\v.«;print 
prctdiirt  iou,  »*wns  R  newsprint 
and  a  half  inf^r^st  in  Th« 
Thunder  F?av  I\'iprr  as  w'^Il 
as  a  llloat'h  -  Sulphite  Mill, 
Abitibi  oun.-a  all  th-?  euin- 

nion  stcick  ef  the  Provincial 
T'aper  i'i-i..  with  four  plant.'^  in 
Ontario,  nianufartminer  hierh- 
.tirade  paper. 

f»f  its  output  i.>  .0)1  I  in  th* 
I’nited  States,  and  tin*  (V>mp.in$' 
has  tlie  advantajiF  <»r  the  fav- 
orable  rxehanffe  rales.  Wate- 
power.  devebuYed  ainl  iindei  de. 
velnpnient.  e\''er.fiy  r.llO  OOfi  Ivp 
I ' ndeveloped  w.'jtor  power  ciyii - 
trolled  h>  Abitibi  i-  e-stimate-i 
at  between  and  .'iaa.ooo 

b.p.  lOO.tlOO  bp.  ef  the  pew 
develnpnient  has  lYerp  mptrae^- 
f'd  f**r  by  the  T  {y  I  ro- Kler  t  r  le 
power  Oonini i.-sion  fif  Ontario 
Tb''.’-e  T^onds  h.ave  priori! >• 

Tliirty-N'in**  Millions  fif  f’refev 
tori  Stf*e|<  atpl  over  <>ne  Million 
shares  of  Ooinpp'n 
The.se  p.nnds  ma\  be  purehav^ed 
al  appro\iiv,atel\  17.  Canadian 
funds,  ami  ae*-nied  interest  to 
>  ield  the  inve.stor  abtiut  ]  ]  ■  t  '  >  . 
prjpeipal  and  interest  beipr* 
I*a\ab|e  in  I'nifed  States  fund.-. 
Ml  oiir  opinion  Mirve  non«|N 
jire  !*»ellln:i  out  of 
llirir  (rue  ^nl:ie.  nn<l  rep- 
rese-nl  an  Ji((rae(lve  ln^r«,(- 
iiien(  jii  firrrenl 

H.  R.  BAIN  &  CO. 

I  IMITED 

Invcstwcnt  Bankers 
\lliis  Building  •  Toronlo 

\ilcliii.ilr  ains 


dred  dollar.s  capital  purchased 
(Continued  on  Page  7) 


SIMON  PAYS  HIGH 
TOBACCO  PRICES 

Operating  Economies  Effected  in 
Other  Directions  —  Organi¬ 
zation  Not  Over-expanded 


of  the  market  here. 


markets  of  the  w  orld,  as  it  will  be  an 


Today’s 

Opportunity 


j  Two  or  three  plans  arc  said  to  he  added  source  of  revenue  to  the  ex- 
j  under  consideration,  and  these  will  chequer  and.  at  the  same  time  it 
jbe  submitted  to  the  board  of  diree-  would  entiiil  no  special  hardship  on 
I  tors  within  the  next  day-  or  two.  .\ny  individual  companies. 

'change  in  the  general  plan  will  have  In  the  case  of  Brazilian  Traction 
j  to  be  sanctioned  by  a  meeting  of  the  which  is  now  on  the  basis  of  $1  cash 


shareholders  of  Die  .-onipany. 


(Continued  on  Page  15.) 


v_^uRRENT  prices  of  sound 
bonds  and  shares  of  leading  Canadian  utility 
and  industrial  companies  present  an  unusual 
opportunity  for  the  discriminating  investor. 

We  recommend  for  Conservative  Investment 

British  Colombia  Power  Corporation  -  -  -  19 

Canada  Northern  Power  Corporation  -  -  -  19 

Montreal  Island  Power  Company  -  -  .  5^%  -  19 

Ottawa  Valley  Power  Company  ...  5)^%  -  19 

Power  Corporation  of  Canada  Limited  -  -  4^^%  -  19 

Soothem  Canada  Power  Company  Limited  -  5%  -  19 

Eastern  Dairies  Limited  -  -  -  -  .  6%  -  19 

McColl-Frontenac  Oil  Company  Limited  ^  6%  '  19 

Prices  on  application 


Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  v  Calgary  Victoria  Vancouver 


Bennett  May  Lower  Barriers 

Against  Imports  From  Britain 

0((u«T(i  Burcnii  The  KInanrftil  TIdica 

Ottawa.  —  .Y  matter  which  is  re-  |  prime  minisYer  personally.  11  would 
reiving  the  anxious  attention  of  the  not  be  surprising  if  there  was  a  revi- 
j  federal  government  is  the  action  sion  of  the  order.  Mr.  Bennett  is 
taken  in  imposing  the  anti-dumping  j  far  from  lacking  in  rourage  to 
clauses  against  British  impor’is.  It  change  his  view  when  mistakes  have 
has  been  found  that  this  action  has  been  shown  to  him.  There  arc  con- 
wrought  disadvantage  to  some  Cana-  Itrary  opinions  expressed,  of  course, 
i  dian  importers  of  British  nianufac-  .A  well  known  Canadian  textile 
I  tures  and  advanfage  to  importers  of  manufacturer,  who  w-as  in  the  city 
I  United  StaYes  products  of  the  same  ,  ,vesterday,  said  to  The  Financial! 
!  class.  Strong  representations  have  '  Times.  thaY  every  move  the  govern- | 
been  made  to  the  government  by  ;  ment  had  made  since  coming  into 
parties  affected  adversely  by  the  office  had  been  of  assistance  to  his 
i  order,  and  indeed  there,  has  been  one  business  and  he  had  been  able  to 
'strong  delegation  here  from  Mont-  keep  his  mills  running  with  a  full 
I  real  and  Toronlo  which  .saw  the  ]  staff. 


\Y  hile  steps  have  been  taken  hy  H. 
Simon  &;  Sons.  I.imiied.  to  reduce 
production  (’o-'ts  Diese  liave  met  with 
the  difficulty  that  tohacro  in  quan¬ 
tities  used  hy  big  nianufacturer.s  lias 
not  deerea.scd  in  iirire.  D  has  been 
the  policy  of  the  Simon  Company  to 
hu,v  the  best  iiualiiy  Havana,  .lava 
and  Connectirut  Valley  toliaeco,  hut 
there  has  been  no  marked  decline  in 
*he  price  of  Havana  and  .lava  leaf, 
while  ( 'onneetirni  leaf  has.  if  any¬ 
thing.  increased  in  prire  due  to  ad¬ 
verse  rro)i  conditions. 

The  company  tia.'  heen  able  lo  ef¬ 
fect  important  savings  in  the  salaries 
of  exeeutiies  anil  general  overhead 
expenses.  .As  regards  factory  labor, 
however,  apart  from  the  snperviscirs, 
a  pierework  basis  is  observed  and 
only  moderate  reductions  in  llie 
rates  jiaid  have  been  possible. 

The  Siniorr  Company  is  fortunate. 
The  I'inaneial  Times  is  informed,  in 
the  fart  that,  eyeii  in  iirosperoiis 
times,  its  prodiielion  and  distribu¬ 
tion  departments  have  heen  manag¬ 
ed  wilii  a  marked  regard  for  eco¬ 
nomy  and  the  selling  orgajiization 
has  been  increased  only  under  tlie 
urge  of  obvious  n'sulis  to  be  obtain¬ 
ed. 


- =  Index  on  Back  Page 


h%  to  5.75%  froiAi 

Goverument  aud  Municipal  Bonds 

We  have  just  prepared  a  new 
list  of  Canadian  Government 

ff  '■->?/' 

and  Municipal  Bonds.  This 

fur 

list  will  be  gladly  forwarded  on 

iVetf  List 

request.  Bonds  are  obtainable 
affording  yields  from  5%  tx) 

6.75%  with  sound  security. 

Wood, 

Gundy  &  Company 

Limited 

Toronto 

Montreal  Winnipeg 

Vancouver 

New  York  Ixindon,  Eng. 

FURTHER  GROWTH 
DOMESTIC  SALES 
OF  B.C.  ELECTRIC 

I  Indicates  Continued  Expansion  in 
I  Demand  For  Power  Althougli 
I  Industrial  Consumption  Of.f 

]  \  jiiiooiivcr  II II mi II  The  Kiniiin-liil  ■MiJir' 

Aancouver.—  'I'lie  British  Coluiuhi": 
Power  Corporation  has  experienced 
a  further  gain  in  Die  niimiier  of  (b>- 
mcstic  customer:'.  Tliis  is  regarded 
as  a  most  encouraging  sign  by  of¬ 
ficials  of  Die  compan,'.  who  point 
out  Dial  whilst  (lemand  for  indus¬ 
trial  purposes  must  naturally  show 
some  decline  during  Ibis  i  eriod  of 
I  business  depression,  this  rontrac- 
j  Don  need  only  be  regarded  as  a  tem- 
1  porar;.  phase  wliieb  will  readily 
'  adjust  itself  ou  any  reiurn  id  nnr- 
1  mal  conditions.  Dm  ih-'olber  hand. 
1  the  increase  in  Die  number  of  do- 
I  mestie  u.scr.s  marks  a  definite  cx- 
j  pansioii  in  Dio  business  of  the  co:- 
;  pnraDon. 

It  will  ho  recalled  Dial  Dk-  com¬ 
pany  is  now  ilia  favorable  po.'.iiion  I  > 
take  care  of  :iii,\  grow  Ih  in  demaud 
!  that  may  occur.  The  Buskin  fiowor 
!  plant,  involving  a  dcveloi'mciD  of 
‘55.500  horse  powpi-  has  rc”cnD, 

I  been  (  oniplctcd. 

1  The  Brilisli  Coimubia  Llcctric 
1  Railway  receiiDy  filed  an  ap;lica- 
ilinn  with  the  I’linincial  Wa'ci' 

I  Board  for  sancDon  to  proceed  with 
]a  huge  scheme  where'j;.  Diiec  po.'- 
‘  er  plants  and  four  dams  would  be 
erected  lo  harnes.s  the  waters  of 
:  Ell;  I'alls  and  produce  no  lo  an  .ad- 
iliDonal  1.37, oou  hor.-.e  power. 

'  Why  Hydro  Contract 
I  Is  Payable  in  Gold 

j  .Among  infernalinnal  oblig.qt  ions 
!  which  wDl  now  hnie  to  be  taken 
rare  nf  in  gold  b;.  speci.al  li'enr-'. 
following  Dio  I'edeial  GovernmenCs 
embargo,  is  the  original  contr-ar' 
between  Die,  Ontario  H\drn-Elec- 
trir  Bower  Commission  and  Die  G.q 
tineau  I’ower  comiumy.  c,,n,s;ider- 
able  political  capital  i..  being  made 
of  Die  fuel  Dial  either  the  Hydro  nr 
the  Dominion  miisi  make  up  tlm 
premium  on  the  amounts  involved, 
while  this  power  i.s  created  in  '  an¬ 
ada  anil  is  consumed  in  Canada 
'I'here  are  special  circumstanrer 
in  connecDon  wiib  Diis  si' nation 
which  would  seem  to  dispose  of  the 
rritieisnis  lieard.  .At  the  time  tlii.~ 
first  contriiet  was  made  Die  Gati¬ 
neau  development  was  being  fi 
iianeed  in  the  United  S'ates  and 
for  the  proiertion  of  Die  huyer.s  of 
the  .security  it  was  arranged  that 
payments  for  power  should  be  iiiad'^ 
in  .American  funds  or  gold,  as  call¬ 
ed  for  by  the  obligation  to  the  in- 
vestor.s 


Government,  Municipal 
Public  Utility  and 
Industrial  Issues 

YA’c  .shall  he  pleased  to  submit  curvcitt 
offerings  and  information  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

Offices  In  principal  dtiea  throughout  (3anatla 


Foi^West  Indian  ^ 
Business 

Through  the  incemt  It  holcJi  ta  /^jSkbwiJI 
Barclays  Bank  (Dominion,  Colonial  and 
Overseas),  formerly  The  Colonial  Bank,  the 
Bank  of  Montreal  is  able  to  offer  its  cus-  yj  | 
to*,aers  good  service,  favorable  terms  and 
facilities  foe  obtaining  accurate  cred.t  and 
other  business  information  con-  'Ig 

ceming  individuals  and  concerns  — 

in  the  West  Indies  and  Bnash 


MimE 


Head  Office 
Montreal  j 


BANK.OF  MONTREAL 

Established  l8i7 

Total  Assets  in  Excess  of  ^750,000,000 


rc  you  • 
a  ^  Going  Concern 

Have  you  the  initiative  and  determina¬ 
tion  to  plan  definitely  for  your  future 
prosperit}’?  If  you  have  you  can  reach 
almost  any  objective  in  success  you  set 
out  for.  Build  up  personal  capital  with  a 
Savings  Account  in  this  Bank.  Should  you 
encounter  misfortune  you  can  still  "carrj' 
on” — to  success. 


PEN  A  SAVINGS  ACCOUNT  AT 


™'BANK<>'TORONTO 

% 

The  Bank  for  Sovlnds 

^  3114 

CAPITAL  $6,000,000  RESERVES  $9,000,000 


Wm.  St.  Pierre  Limited- 

Gentlemen* s  Tailors 

Suite  1-fi.  4th  Floor,  ^tcRltchie  &  Black  Building 

1434  St.  Catherine  Street  West 

Between  Bi.shop  and  Mackiy  Sts. 

Tel.  uptown  1495.  Montreal 


Jlanufachircrs  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILI.S  AT 

Ont.  BR  AM  FORD.  «nt.  I.0\I>0\.  Onf.  W  STF.RKORn.  Ont. 
AI.'IOATK,  Ont.  CO.ATICOOK,  Quc.  und  ST.  H V.AtT.ATlIt;,  «Jae. 


General  Office: 

PARIS,  Ont. 


Selling  \gents  to 
IVhole-ialo  Trade; 

n'fw jia. Toronto  k  >lontreal 


GORDON’S  GENUINE  LONDON  GIN 


m 


li 


CAN.  NORTHERN 
OPENS  CUSTOMER 
OWNER  CAMPAIGN 

:  Offering  Consists  of  5,000  Shares  j 
Preferred  Stock  —  Marks  | 
Fourth  Successive  Year 

SERVES  THrTvING.AREA 

Production  of  Gold  Steadily  In- 1 
'  creasing  —  First  8  Months 
Showed  14.5*"c  Higher  Out-  j 
put~Corporation  Earnings  Up 

i  _ _ _ _ 

j  This  week  the  Customer  Owner- 
I  ship  Comrany  of  Canada,  which  op¬ 
erates  in  association  with  .Nesbitt, 

I  Thomson  and  Company  I.lmited  j 
launched  a  customer  ownership  i 
campaign  on  behalf  of  Canada  ■ 
Northern  Power  Corporation,  Those  | 
utilizing  the  services  of  the  com¬ 
panies  controlled  by  this  corpora¬ 
tion  —  .Northern  Ontario  Power  | 
Company  Limited  and  Northern 
Quebec  Power  Company  Limited  — 


forgery,  fraud,  loss  of  or  damage  to 
personal  property,  lnlan-1  marine, 
Inland  transportiilion  and  plate 
glass  Insurance  In  addltlou  to  guar¬ 
antee  Instirance. 

The  president.  H.  L.  Ilawllngs. 
explained  thnt  It  Is  not  the  Inten¬ 
tion  of  the  directors,  at  the  present  | 
time,  to  avail  themselves  of  the, 
authority  other  than  to  ibo  prepar-j 
ed  to  place  the  company  In  a  post- 1 
tlon  to  give  such  a  coverage,  when  ^ 
necessary,  in  or  with  Its  fidelity  j 
bonds  or  reinsurance  treaties  when  j 
acquiring  or  renewing  desirable 
business. 

septembeo'et 

OF  JAMAICA  P.S. 
SHOWN  HIGHER 

Earnings  at  $26,293— Substan¬ 
tial  Cut  in  Operating 
Expenses 

IMPROVEMENT  FOR  YEAR 

I.«wer  gross  earnings  are  report- 


BRAZILIAN  NET 
FOR  SEPTEMBER 
AT  LOWER  LEVEL 

Declined  $711,413  to  $1,669,- 
897 — Nine  Months  Off 
4  Vi  Million 

EXCHANGE  RESPONSIBLE 


are  being  offered  5,000  shares  of  cd  'by  Jamaica  Public  Service  Limit- 
its  7  per  cent,  cumulative  prefer- Lj  ^nd  subsidiary  companies  for 

red  stock  on  convenient  monthly  .  _ j  „i,v. 

term...  Sales  are  being  restricted  to  o'  August  as  compared  with 

10  shares  per  customer,  in  order  to ! corresponding  period 
secure  as  wide  a  distribution  as '  ^'‘actically  a  twentj-five  h  ndre 
possible  among  those  resident  in  the;  foliar  cut  in  operating  expenses  and 
tnrHt,.rv  ih.-  thio  left  net  earnings  and  surplus 


territory  served  .by  this  northern  I  ou.i-v-. 

utility  higher. 

This  is  the  fourth  successive  ^^oss  and  net  for  the  twelve 

year  Canada  Northern  Power  Cor-h’o°'’’«  “‘'T 


Iporatio^  ha.i;  gone  to  its  customers  higher  while  surplus 

with  an  offer  of  partnership,  each  balance  is  off  about  $14,500.  Corn- 
campaign.  it  is  stated,  being  at-  Parathe  figures  follow, 
attened  with  most  gratifying  sue-  ifzi  ’ 

cess.  In  19CS,  2.500  shares  of  the  Gross  earnings  ..  ■$  65.958  $  68.125 

preferred  stock  were  offered,  and  Oper.  exp.  and  taxes.  39,664  43,156 

earnings.  ..  .  .ITS  t  26,969 

injo,  .o.OOO  shares  were  allocated  tor  |  interest  and  amortl- 


1  the  purpose  and  the  sale  closed 
with  the  full  allotment  subscribed 


zatlon  charges. 


shares  were  again  offered  and  in  Aug.  31.  Aug.  31. 

,  the  eleven  days  before  subscrip-  ^  .  .$83M46  IsImso 

,  tions  were  closed  L.  62  customers  j  oper.  exp.  and  taxes  .  490.735  485.255 

j  applied  for  5,050  shares.  Over  4,000  I  - - 

I  residents  in  the  territory  served  '-^''*  earning..  ..  ....$347,410  $331,594 
.are  now  shareholders  in  Can- i  "jaUon  ®chary?s"".  113.076  82,855 

I  ada  Northern  Power  Corporation  I  — — — - 

'through  the  purchase  of  preferred  |  . $234,334  $248,739 

I  stock  in  customer  ownership  ram-  -TZJ-or  reserves,  retirements  and 
'  paigns,  approximately  one  customer  dividend... 


ilnierr..t  and  amorti- 
I  zatlon  charges,.  . 


August, 

August, 

1931 

1930 

.  .$  65.958 

$  68,125 

IS.  39,664 

43,156 

.  .$  26,293 

$  26,969 

9,404 

10,046 

.  .$  16.8SS 

$  15,923 

Aug.  31, 

Aug.  31, 

1931 

1930 

.  $838,146 

$816,850 

.  490.735 

485,335 

.  .$347,410 

$331,594 

113.076 

82,855 

A  further  reflection  of  the  ex- 1 
change  situation  Is  found  In  the  | 
earnings  statement  of  Brazilian  ' 
Tracftlon  Light  and  Power  Company  | 
for  the  month  of  September.  Net  for  ; 
the  period  amounted  to  $1,669,897,!, 
which  compares  with  $2,.981.310  in  I 
September  of  last  year,  a  decrease  of 
$711,413. 

Gross  for  September  was  $2,- 
724.941,  which  compares  with  $3,-  j 
906,162  in  September  of  last  year,  a  ; 
decrease  of  $1,181,221,  while  expen-  | 
ses  during  the  month  were  reduced  ' 
by  $469,808.  I 

P'or  the  nlne-mon'th  period  ended  ! 
with  September.  net  earnings  j 
amounted  to  $16,579,656,  against  $21,- 
168,463  in  the  corresponding  nine-  • 
month  period  of  last  year,  a  decrease 
of  $4,588,807.  Gross  for  the  nine 
months  at  $27,385,013  showed  a  de- 
crease  of  $8,681,334,  while  expenses  , 
were  reduced  by  $4,092,527.  i 

Following  is  a  summary  of  Sept-  j 
ember  earnings  and  of  the  nine-  : 
month  perlcrd  ended  with  September.  | 
with  comparisons:  , 

—SEPTEMBER— 

1981  1989  Peer. 

$  S  .t 

Grn* .  2,724.941  3,906,162  1,181,221 

Ejp .  1.056.044  1.524,862  469,808 

Net .  1,669,897  2,381..S10  711,413  ! 

- NINE  MONTHS - 

1931  1980  Deer. 

$  S  f 

r.ro« .  27,385.018  36.666.847  8.681.334 

Exp .  10.805.857  14,897.884  4.092,527 

Net.  .  .  16,679,656  21.168.463  4, .688.807 

Groes  end  net  earning^  for  each  month  back  to  i 
the  beginning  of  1928  follow:  ■ 


In  New  York 

This  Bank  has  its  own  office  nt  49  Wall 
St.  und  our  Canadian  clients  will  he 
cordially  welcomed  there  and  afforded 
all  possible  information  and  assistance. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Our  Montreal  Branch 


Capital  Reserves  rat 

$12,000,000  $24,000,000  ra® 

Total  Assets,  $265,000,000  's 


in  every  two  and  a  half  having  the 
deeper  interest  of  partnership. 


The  consolidated  balance  sheet 
gives  total  assets  of  $4,642,893. 


It  is  expected  that  the  present  Comparative  figures  follow: 
offering  will  meet  a  ready  re- 1  Con.solldatcd  balance  sheet,  August 
spouse,  those  dwelling  in  the  terri-  r'*  •  Assets 

tory  being  most  apprised  of  the  and  property  ..$3,816,976 

growth  the  utility  is  experiening  j  Cash .  126,698 

‘and  the  prospects  facing  if.  The  Accounts  Receivable .  116,323 

status  of  the  corporation  faithfully !  ‘‘“'f •'  ^  ^“3'210 

reflects  that  of  the  gold  mining  |  Unamortized  debt  discount 

industry  of  Northern  Ontario  and;  arid  expen.se .  218,005 

Quebec  which  is  maing  very  great ; 

progress  and  for  which  a  yet  more  7%  Preference  shares  .  ..  220.982 

glowing  future  seems  assured.  - 

While  Northern  Ontario's  gold  hiiiti  $4,642,893 

mines  increased  the  output  of  the 

precious  metal  by  14.o  per  cent,  in  |  Preference  -B'*  7% .  25o!ooo 

the  first  half  of  the  current  year.  Bonds .  2.000,000 

'Canada  Northern  Power  increased  payable. . 

_ 1,,.  1.  -  1  Accounts  not  yet  due  ..  ..  69.839 

Its  power  production  b>  It..")  per  |  Dividends  declared  .  25,250 


cnt.  in  the  same  period.  For  the  Retirement  reserve .  209,302 

I  eight  months  of  the  fiscal  year  end-  I  Appropriated  reserve  for  re¬ 
ed  August  31st last  the  corporation  | op*^,!?rting  Wserves  ’  j!  it'po 

,  recorded  an  increment  in  net  earn- ;  Bnadju.sted  credits .  il 

1  ings  of  $92,963  or  6.6  per  cent,  over  fomnmn  stock  (no  par).  . .  .tl.033.783 

!  the  previous  corresponding  period.  Surplus . 307,991 

i  — - - - -  $4,642,893 

BETTER  EARNINGS  fi“i  - - 

UtBAtliaiVVIU  t—Repre.=€ntod  by  45.000  shares  of 

^  FORmELECTRici::;rTi;.rn..o„r 

Improvement  in  July  end  August  TELEPHONE 

'  "•  BUSINESS  MOVES 

ON  STABLE  BASIS 

'improvement  during  -Tuly  and  Ang- 1  .  - - :* 

'  ust  -w  hich  contributed  something  Operating  Results  First  9  Months 
towards  bol.stering  results  for  the  Indicate  Small  Revenue 
full  12-month  period.  Actual  gross  p.  .■ 

earnings  for  the  first  8  months  of  Uecuae 

the  year  as  reported  by  the  com-  - 

pany  amounted  (o  $3,850,389.  This  UNSOLICITED  SALES  OFF 

i.s  a  reduction  of  .$311,071  as  compar-  _ 

ed  wi.th  the  corresponding  interval  in  Operating  results  of  the  Bell 
19:{0.  Net  for  the  8  months,  after  Telephone  Company  of  Canada,  for 
allowance  for  operating  expenses,  is  ;  ,he  nine  months  of  the  vear  ended 
reported  at  $1,139  49i  as  compared  September,  indicate  the  sta- 

wuh  a  total  of  .$L2h0..538  m  the  cor-  bility  of  the  company’s  .btyUness. 
responding  period  of  1930.  Thus  net  .stated  C.  F.  Sise.  president  bf  the 

company,  in  reviewing  the  develop- 
•  A-  tuents  of  that  period.  Long  distance 


Sept . 

August . 

July . 

June . 

May . 

April . 

M  arch . 

Feb . 

Jan. . 

1930— 

Dec. . 

Nov . 

Oct . 

Sept . 

Auk . 

July . 

June . 

May . 

April . 

Alar . 

Feb . 

Jan.  . 

1929— 

Dec . 

Nov . 

Oct . 

Sept. . 

Auk . 

July . 

June . 

May . 

April . 

Mar . 

Feb . 

Jan.  .  . 

1928— 

Dec . 

Nov . 

Oct . 

Sept. . 

Auk . 

July . 

June . 

May . 

April . 

Mar . 

Feb., ....... 

Jan. ........ 

•  Decrease. 


Gross 

$ 

2,724,941 

2.817.714 

3.076,485 

3.2.50,203 

2.905,713 

3,004.444 

3.102,183 

8.104.495 

3,399,835 

8,585,067 

3,582,853 

8.714.677 

3,906,162 

8.792.808 

4.081,018 

4,146,884 

4,304,160 

4.127,492 

4.047.036 

8,798,698 

3.862,089 

8,984,311 

4.146.850 

4,289.258 

4.226.416 

4,333,460 

4,335,89.5 

4.210,893 

4.206.895 
4.042,145 
3,928,560 
8.765.709 
3,892,883 

8,678,543 
8.698,218 
3.710,347 
3,718.263 
3.771,086 
3  664,40! 
8,631,329 
3,601,288 
3,395.968 

8.890.896 
3,212.804 
3,307,175 


Net 

$ 

1,669,897 

1,715,886 

1,883,062 

2.030.226 

1,766,989 

1,829.799 

1,839.779 

1.827,649 

2.016.919 

2,106,232 

2,076,184 

2.199,765 

2,381,310 

2,314,889 

2.451.294 
2,47t.239 
2,517,502 
2,874.833 
2,291,685 
2,167,136 
2,199.125 

2.241.295 
2,850,648 
2.391,450 
2,422,055 
2.447,024 
2.440,105 
2,427,292 
2,415,187 
2,388,352 
2,210,155 
2,154^,844 
2,220,065 

2,108,269 

2,176.976 

2.417,437 

2,210.865, 

2.197,604 

2,188,860 

1.910.223 

2.099.738' 

1,992,646 

1,988,880 

1,828,243  . 

1,992,570 


N.  Inc.  . 
* 

*711,413  I 
•599,4.53  ] 
•568,282 
•441,013 
•750,583 
•544,534 
•451,906 
•339,487 
•182,206 


CHASE  &  SANBORN'S 
COFFEE 

Canada’s  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  DRANDS  LIMITED 

I  it  AD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann's  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  [,  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  j  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  f  ASCHCRAFT  SHOW  CARDS 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTRE.^J. 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


I  Study  of  the  monthly  figurc.8  indi¬ 
cates  that  gross  oarning.s  this  year 
'  have  run  consistently  under  those  of 
last,  year.  The  same  held  true  for 
net,  during  the  fir.st  6  months  but  in 
the  two  later  months  increases  were 
shown. 


businesf;  for  the  period  shows  the 
comparatively  small  reduction  of 
3%  per  cent.,  but  against  this  there 
has  been  an  increase  of  about  1  per 
cent,  in  exchange  and  miscellaneous 
revenues.  Increased  plant  in  service 


Gross  and  net  for  .luly  and  August  an  increase  in  charges.  buL 

for  this  year  and  last  year  and  totals  ^^Pfnd'tiires  have  been  under  rigid 


,for  8  months  follow:  '  control.  Unsolicited  business  of  the 

f.rn.sN  Karnins-.  Company  has  shown  a  marked  re- 

'  .iiitv  Aiigij.at  R  Months  duction,  but  this  has  been  counfer- 

'46«:m  halancf^  by  the  marked  success  at- 

\r,  Kariiiiuis.  lamed  by  an  increased  sales  promo- 

'is*]  .  ..$1  in. 759  $112.61:.'!  $i.i.'!9.4n7  tion  staff,  while  the  selling  activity 

UT.i'p  .  ..  125.106  102,709  1,260,538  of  employees,  not  regularly  cm- 

'  '  ^  ployed  as  sales  people,  was  reflect- 

No  Reason  Seen  for  Halt  In  -i.STB  sales,  with  an  annual 

I iL  n  revenue  value  of  $376,(100.  Khi%e- 

i  Growth  Power^  Consumption  I  holders  are  now  receiving  revenue 
—  -  —  -  value  of  $.376,000.  Shareholders  are 

Although  the  outlook  for  incrras-|now  receiving  the  100th  consecutive 
cd  use  of  electricity  in  the  months  dividend  payment, 
immediately  ahead  is  not  good,  The  statement  of  President  C.  F. 
there  is  nothing  to  suggest  that  Sise  follows: 

growth  in  domestic  consumption  “Of  cfnirse,  there  has  licen  a 
will  he  halted  even  temporarily,  ac-  marked  falling  off  in  offered  husi- 
cording  to  the  Rrookmire  Economic  ness  that  is,  in  the  regular  apjdi- 
Service  Inc.,  whi'b  points  out  that  cations  for  various  types  of  Iclo- 
the  increase  in  population  giowlh  phone  service  whicli  come  to  us 
and  additional  in.stallations  of  such  iinsolicited.  On  the  other  baud,  a 
loiisehold  appliances  as  electric  re-j  largely  increased  promotion  force 
frieeratnr.s,  washing  machine:;  and  |  has  liad  marked  success  iti  stirnu- 
radios  assure  the  contin:icd  growth  !  lal ing  installations.  Furthermore, 


of  household  use. 


Hell  Telephone  employee  is 


From  the  standpoint  of  proTits,  it  now  on  the  alert  for  opportunity  to 


i-!  added,  the  leading  utility  (i.m- 
pauies  are  benefiting  from  declin- 


ling  commodity  prices,  and  tlijs  fact.|tivii3 


extend  tlie  company's  services.  The 
growtti  in  tliis  employee  selling ac- 


l)c  illustrated  ti.v  the  fact 


i  with  their  rates  generally  remain- '  i liai  in  the  year  Ihliit,  27.70U  sale.s  I 
ing  fixed,  will  in  many  instances  were  made  hy  employees  not  regu- 1 
’enable  them  to  offset  largely  an.v]l;irly  employed  as  sales  people.  Inl 
!  deelines  in  business  and  leave  their  ;  the  fir:u  ei.ght  months  of  1!I3L  siieh  I 
j  1931  earning  power  close  to  i 930 :  employees  made  29,876  sale.s  with 
level.  an  anniiiil  revenue  of  $.576,000. 

I  - — -  —  -  '  "Lp  to  the  end  of  Sejttomher  our 

i  Guarantee  Co.  of  N.  A.  !  distance  business  was  ti-l.i  per 

c  1  r  1.  •  r  c*  ij'oent,  l.elow  the  same  period  of  last 

I  oeeks  Lxtension  Ot  rield.^pa,.  ^^hilo  exchange  and  miscel- 

1  -  I  iancous  revenues  increased  a.'ioul  1  ' 

!  The  Guarantee  Conipuny  of  |  per  cent.  However,  due  to  the  in- j 
•North  .America  is  giving  notice  of  i  crra.scd  plant  in  service,  annua! 
a  special  meeting  of  shareholders!  ciun-sps  are  up  somewhat,  hut  as  a 
!  to  be  held  .November  19,  to  empower'  partial  offset  to  this,  our  expendi- 
I  the  directors  to  apply  io  the  De-'iures  iiavo  been  under  rigid  con- 
partment  of  Insurance  at  Ottawa  I  tiol.  On  the  whole,  the  results  in- 
for  authority  to  transact  burglary, |  dicate  the  stability  of  our  business.” 


BENEHT  TO  CANADA! 
BY  CONSIDERATION! 

Hudson  Bay  Railway  Should  Be  | 
Lesson  in  Relation  to  St. 
Lawrence  Waterway 

Halifax.  —  "The  money  of  Can¬ 
adians  should  not  be  wasted;  be¬ 
fore  any  capital  is  spent,  either  on 
the  deepening  of  the  St  I,awrence 
River,  or  on  the  building  of  a  canal 
through  the  Chignecto  Isthmus, 
should  be  made  sanely  and  wisely 
as  to  whether  the  net  profit  to  Can-  j 
ada  as  a  whole  will  ibe  worth  the  | 
initial  expenditure.”  'With  the  state-  j 
ment  of  the  above  opinion,  C.  H.' 
Wright,  past  president  of  the  Board  j 
of  Trade,  climaxed  remarks  on 
'‘(’hurchill  and  the  Hudson  Bay 
Raijway”  at  a  Commercial  Club! 
luncheon.  j 

Mr.  Wright  used  the  construction  | 
of  the  Hudson  Bay  Railway  as  an, 
example.  He  considered  that.  In  j 
view  of  present  facilities  for  ship-j 
ment^  of  grain,  and  in  view  of  the|' 
fact  that  Hudson  Bay  is  navigable  ' i 
from  outside  points  for  only  three  i 
months  in  the  year,  the  $56,000,000 
expended  on  this  project  might  have 
been  put  to  a  belter  use. 

Having  given  a  brief  histoy  of 
Hudson  Bay  from  the  time  of  its 
discovery,  and  of  the  Hudson  Bay- 
Company,  the  speaker  went  on  to! 
tell  the  history  of  the  Hudson  Bay 
Railway  from  its  suggestion,  fifty! 
years  ago,  to  its  completion  in  1930.  i 
Concluding,  he  said:  ”A  total  of! 
over  $.56,000,000  has  born  spent  on  | 
this  railway.  'I’lic  country  from  The] 
Pas  to  (.'hurcliill.  a  distance  of  510 
miles,  is  unproductive  from  an  agri¬ 
cultural  standpoint.  A  great  deal  of 
ilisliarrcn  wilderness,  in  the  form 
of  muskeg.  lOxcept  as  minerals  may- 
lie  found  in  that  area,  it  cannot 
produce  traffic  for  the  road.  The 
project  has  to  stand  or  fall  as  a 
grain  export  route.  It  is  hard  to 
sec  -what  sliips  can  bring  in  as  re¬ 
turn  cargo  from  Europe.” 

”It  is  to  the  advantage  of  alii’ 
Canadians  that  the  Hudson  Bay ,  ■ 
Railway  should  be  made  a  very  real ! 
success.  l)ut  if  has  come  into  oper- 1 
ation  under  very  difficult  circum-; 
stances,  w  hen  other  establislied  | 
routes  sadly  lack  traffic  and  with! 
ships  laid  up  all  over  tlie  world' 
seeking  cargoes,  -where  freight  rates! 
and  insurance  rates  are  much  lower 
than  they  could  possibly  be  out  of  j 
Churchill.”  j 

nKTTLB  rBin;s  l  Oii  aim’Lks.  i 

Toronto.  -  Ontario  apples  are  now  i 
commanding  bolter  prices  on  the ! 
British  market  than  at  any  time  in  ; 
the  pas'i  twenty  years,  according  to 
Hon.  T.  L.  Kennedy,  Provincial  Min-| 
ister  of  Agriculture.  .\  greater  quan-  | 
lily  of  this  fruit  would  'ue  shipped  to  ; 
England  this  year  than  ever  before,  j 
he  said,  adding  that  in  the  current 
year  Ont.nrio  produced  7.5(1.000  bar-  i 
rcls  of  apples  for  commercial  pur- 
posea. 


Head  Office  and  Works 


MONTREAL 


CANADA 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUI.T  STE.  MARIE,  Canada, 


Genernt  Snlef 
Office: 
MONTREAL; 
730  Canada  Cemen! 
Bulldina 


branch  Office: 
TORONTO: 

1206  Northern  Ontario 
Culldlng 


DonON  BRIDGE  COMPANY 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

HE  Vn  OFFiri.  &  WORKS  BRANT  IT  OKFICK  &  WORKS 

Laehiiie  Locks,  I’.t).  Amherst  Ottawa  Toronto 

r.  0.  Address  -  31f»ntrctil,  I’.Q.  Winnipeg  Calgary  TancouTer 

SALES  OFFICES 

Montreal  Toronto  Calgarr  Edmonton 

Ottawa  Winnipeg  Regina  TanoouTer 


TanoouTer 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Time.s  broadcasts  each  night  at 
,').i5  a  ‘nummary  of  the  markets  on  the 
}.loiitreal  Stock  l‘]xch;ingo,  Toronto  Stock 
Fxcliange,  Standard  Stock  &  Mining  Ex- 
clninge  and  Winnipeg  drain  Exchange.  , 

If  you  arc  not  in  close  touch  witli 
the  market?!  you  will  find  this 
service  hclpf’ul  and  informative. 


CANADIAN  ISSUES 
IN  UNITED  STATES 
BEING  DISCOURAGED 

Disturbinp;  Elements  Which  Are 
Not  Readily  Understood 
in  Canada 

CAPITAL  IS  REQUIRED 


Past-Presen  t-Future 

Of  Canada  ^s  Leading  Investment  Stocks 
No.  7 — Heavy  Manufacturing  and  Equipment 


THE  BNANCIAL  TIMES, .  MONTREAL,  OCTOBER,  23.  1931. _ 


,  To  Uavc  Money  In  [RATIFICATION  OF 

I  n,  RAILWAY  HOTELS 

-  X  Cx  im<1^»rrtood  thrit  a  niim- 

IStment  otoetzs  |  b^r  of  leacllns;  puMIcatlona  !n  I  YlfCf  V 

I  Ihp  T’nlfod  States  ’lavo  vndcr  Ifi L  1\ U  1j It  LlliCLl 


20  Year’s  Progrress — Heayy  3Ianufacturiny:  and  Equipment. 


CAPITAL  IS  REQUIRED  Canadian  Bronze . 1927 

_  1630 

- ^  _  Canadian  Car . 1S.10 

Dominion  and  Provincial  Gov-  f.  .  'v®?, 

enunents  Have  Financing  Pro-  „  ,  i63o 

1  aa  ■  .  r»  n  .  Canadian  Locomotives _ 1611 

grams  and  Market  Reflects  iisn 

o*.  .•  Dominion  Bridge . 1912 

This  Situation  i>,3o 

_  Hamilton  Bridge . 1628 

Toronto  Buronu  The  FInnnelnl  Time*  Mackinnon  Steel  .  U28 

Toronto. — Representatives  of  In-  ^  1930 

vestment  bankers  who  have  returned  R“t'onal  steel  Car . i92i 

recently  from  New  York  found  con-  Robert  Mitchell . ^ip2r 

ditions  in  tho  bond  market  there  ,  . 1930 

none  too  healthy.  That  market  was  standard  steel . p|8 

felt  out,  with  respect  to  pos.sibilities  ’’ 

for  Canadian  flotations.  The  advice  The  heavy  inanufai 
was  given  C'ar.i.dian  issues  should  be  equipment  group  of 
kept  off  the  rnited  States  market  comprising  structural 
ffir  the  time  being.  .  comotive  and  railway 


Standard  Steel. . . 


The  heavy 


ro»4 

Net 

Net  per 

Total 

Earning" 

Earnings 

Com.  Sh. 

Asee's 

Surplus 

t  878.816 

$  217.“.  01 

$6  44 

$1,903,143 

$  »2 17,7  01 

808,791 

166,412 

1  95 

1.775,471 

616,38  7 

832,529  - 

611,6!,6 

14  61 

14,753,121 

611, 6i6 

3,247,877 

2.068,118 

6  66 

83.247,',  14 

6, 4.58..  65 

465,284 

125,280 

2  fO 

8,955,955 

124,056 

637,069 

279.028 

6  24 

7,857,698 

Ml 

4,184 

4,184 

.20 

.5,131,!  05 

4,184 

439.567 

181,567 

9  22 

1,308,230 

290.540 

832,778 

6.58,261 

10  12 

9,4.59,419 

409,276 

2,383,813 

1,!/83,813 

3.85 

24,563.803 

4,366,504 

408.699 

2ll.“,324 

3.79 

4.281,168 

20-.  ,324 

303.339 

157,089 

1.57 

5,172,411 

605,218 

26,349 

17,924 

1  49 

772,433 

17,624 

102,815 

32,469 

2  70 

844,321 

140,063 

442,266 

303,792 

3  03 

8,146,582 

x2.852,0!0 

1,808,790 

1.14-7.806 

8  06 

8,931,292 

x5,589,365 

222,887 

137,114 

1.94 

2.130,686 

222,567 

451,844 

363,618 

6.19 

2.753.375 

684,854 

166,960 

137,976 

9.19 

796,489 

137,976 

96,830 

39,964 

.74 

943,853 

314,115 

It  is  understood  that  a  num¬ 
ber  of  leading  puMlcatlona  in 
the  T’nlted  States  liavo  under 
consideration  .a  pl'H  to  a 
payment  of  accounts  of  Cana¬ 
dian  advertisers  In  Canadian 
funds.  The  idea  would  bo  to 
place  such  payments  on  deposit 
in  Canadian  banks  until  such 
time  as  a  more  favorable  situa¬ 
tion  Is  brought  about  In  regard 
to  exchange. 


CUMULATIVE  TYPE 
TRUST  IS  FAVORED 


I  Some  Opposition  Shown  at  Hali¬ 
fax  Meeting  to  Co-operative 
Administration 

C.  N.  R.  POLICY  ATTACKED 

William  Duff,  M.P.,  Says  Gov- 1 
emment  Road  Responsible 
For  Difficulties  of  Lord  Nel¬ 
son  Hotel 


A  Great 

International  Bank 

WHh  over  900  Branches  serving 
Canada  end  31  other  countries 


j  ninritlme  Burenn  The  FInnnelnl  Time* 

-  j  Halifax.  —  Although  adjournment 

Particularly  Applicable  to  Period  I made  without  any  definite  ac- 


...1928  ’222,887  ’i37’ii4  1.94  2’,i3o',686  ’222;.567  of  Low  PHces  Savs  Adminis.  being  taken,  it  was  evident,  at 

1930  4.51,844  Sfi8,6i8  6.19  2,753.375  684,854  w  rnccs,  oays  /^ominis  a  meeting  of  shareholders  of  the  I>ord 

. J®®’®®?  ®  trative  &  Research  Head  Nelson  Hotels  Co.,  held  here  this 

■  - -  week,  that  the  majority  of  those 

manufacturing  and  were  current,  and,  with  current  lia-  Buyers  of  fixed  investment  trust  present  favored  the  proposal  placed 

P  of  companies,  'billtles  of  $1,880,834,  net  working  securities  favor  the  accumulative  before  the  meeting  for  co-operative  ^ 

uctural  steel,  lo-  capital  of  $8,804,060  was  Indicated.  tJ’Pf  of  trust  as  against  the  distri-  administration  of  the  I,ord  Nelson  | 

“allway  oars,  and  i  Surplus  and  special  reserves  butivc  type  in  a  period  of  low  mar-  und  the  Nova  Scotian  hotels,  and  fhCj 


comprising  structural  steel,  lo- 1  capital 

lor  the  lime  being.  .  comotive  and  railway  oars,  and  Surplus  and  special  reserves  butivc  type  in  a  period  of  low  mar-  and  the  Nova  Scotian  hotels,  and  the 

Difference  in  exchange  rates  is  not  railroad  equipment  manufactur-  amounted  to  $6,366,504,  or  equiva-  ket  prices,  according  to  .John  Y.  joint  management  placed  in  the  hands 

the  real  difficulty,  because  prices  of  ers  have  registered  wide  ex-  lent  to  over  $10  a  share  on  the  513,-  Robbins,  president  of  Administra-  of  the  Assoefafed  Canadian  Hotels, 

bonds  in  both  markets  have  pretty  pansion  In  productive  facilities  9.61  shares  of  common  st.>ck  out-  live  and  Research  Corporation  of  The  meeting,  while  comparatively 

'W'll  adjusted  themselves  to  the  dis-  over  a  period  of  years,  coin-  standing.  Operations  at  the  various  New  York,  sponsors  of  Corporate  quiet,  was  featured^  by  sharp  eriti- 

b'lrity  between  the  (  anadian  and  cident  with  the  large  scale  growth  plants  have  been  somewhat  erratic  Trust  Shares.  “This  trend  Js  dof-  eism  of  the  Canadian  National  Rail- 

\merican  dollars.  There  arc  dls-  that  has  taken  place  in  building  during  the  current  year,  but  with  initely  shown  by  the  current  sales  ways  policy  by  William  Duff,  M.P.. 

tiirbing  elements  in  tho  I'nitod  States  construction,  and  in  railroad  the  company  participating  freely  in  of  the  two  new  series  of  Corporate  who  pointed  out  that  the  government 

that  we  have  not  had  to  face.  One  transportation.  By  reason,  how-  bridge  programs  of  several  provin-  Trust  Shares,  public  offering  of  road  was  mainly  responsible  for  the 


tiirbing  elements  in  the  I'nitod  States  construction,  and  in  r 
that  we  have  not  had  to  face.  One  transportation.  By  reason 
of  these  is  liquidation  in  connection  ever,  of  the  sources’  from  cial '’governments.^  with  ’s'ubst'antial  which  was  made  on  October  1st,”  existing  ills  of  the  Lord  Nelson.  Mr.' 

5\ith  banks.  There  has  been  more  which  their  business  origin-  contracts  in  connection  with  rehab-  6Ir.  Roobins  stated.  “The  two  se-  Duff  at  first  opposed  any  contract  ^ 

-weeping  selling  of  securities  by  In-  ates,  most  of  the  companies  ilitation  of  the  port  at  Saint  John;  ries  are  practically  identical  except  between  the  hotel  and  the  C.  N.  R. 

vestment  institiftions,  insurance  com-  have  shown  themselves  in  their  re-  and  contracts  on  some  big  build-  that  one  operates  as  an  accumula-  organization,  hut,  when  it  Mas  made 

panics  and  the  public  than  has  been  cord  of  past  operations,  peculiarly  ings  both  in  Montreal  and  Toronto  Dve  type  and  the  other  a  distribii-  P’ain  that  the  C.P.R.,  under  existing 

witnessed  in  (  anada.  The  banks  of  sensitive  to  general  economic  con-  pending,  prospects  for  active  work  tive  type.  circumstances,  would  not  consider 

this  country,  for  instance,  have  in-  ditions  prevailing  in  the  country,  at  the  Eastern  plants  during  the  "We  feel  that  this  analysi.s  is  taking  over  the  Lord  Nelson,  ulti- 

'  reasod  iheii  investments  in  recent  The  nature  of  their  business,  re-  major  part  of  the  coming  winter  are  fairly  conclusive  in  view'  of  The  fact  maiely  suggested  that  the  plan  might 

months,  those  at  the  end  of  August  quiring  as  it  does  an  extensive  sys-  good.  *kat  the  volume  on  the  new  series  well  be  approved  by  the  mcet- 

rtanding  at  approximately  $700,000,-  tern  of  huge  plants,  makes  this  Hamilton  Bridge  Co..  Ltd.,  pub-  of  Corporate  Trust  Shares  is  run-  Ing- 

'■no,  an  increase  of  over  $6,000,000  group  an  important  factor  in  the  licly  financed  in  1928,  operates  oing  at  the  rate  of  over  a  million  The  terms  of  the  agreement  under  i 

L  during  that  month  and  an  increase  industrial  life  of  the  country  and  nlants  at  Hamilton  and  Vancouver  shares  a  month  and  is  coming  from  which  the  proposed  plan  will  be  car-  \ 

of  $1.56,000,000  since  October,  1930.  places  them  among  thf  leading  fhrcLbinlrannual  every  section  of  the  country.-  Mr.  ried  out  were  read  to  the  assembled 

I  '  uses  were  given  where  investors  in  employers  of  labor  in  times  of  2  plants  In  Hamilton  being  48,000  Bobbins  stated  further,  “It  is  only  shareholders  hy  H.  R.  Silver,  presi- 

the  United  States  wired  their  invest-  normal  operations  In  the  rase  of  tons  nf  strnrtnral  steel  Dividends  natural  that  investors  should  pre-  dent  of  the  board  of  directors  of , 

!  ment  bankers  to  sell  specified  the  structural  steel,  and  carcom-  were  iLSrated  o^S^  fer  the  accumulative  type  of  trust  the  Lord  Nelson  Hotel  Co.,  who  an-' 

jj  amounts  of  bonds  at  the  maruiet  and  panies  especially,  with  their  many  stock  of  the  company  for  the  sec-  to-day,  whereas  the  distributive  type  nounced  that  the  directors  -would 

f  do  It  quickly”  One  order  mention-  ,big  pjants  located  throughout  the  ond  quarter  of  1930  on  a  basis  of  $2  held  the  lead  in  popularity  during  not  make  a  recommendation,  prefer- 

.  09  ‘J  RO  material  benefits  accrued  a  share,  earnings  on  the  junior  is-  1?29  and  1930,  because  in  period  of  ring  that  the  matter  be  dealt  with  by 

-'•ere  sold  at  98  ana  23  at  60.  Con-  during  the  war  vears  from  the  Im-  sue  for  that  year  being  equal  to  bigh  prices,  investors  are  better  the  shareholders.  Explanation  of 

.  stion  exists  in  the  New  York  bond  portant  munitions  contracts  that  $1.57  a  share  The  dfvidLd  was  served  by  the  distributive  t.vpo  of  the  proposed  agreement  wasmadeby 

,  accrued  to  them,  and  the  balance  cut  to  $1  a  share  for  the  second  trust,  because  it  automatically  .sells  E  D.  Flintoff  so  ititor  for  the  Cana- 

Amie  the  abo-ve  Pmture  Is  none  sheet  position  of  the  companies  -  quarter  of  1931  and  omitted  for  the  ««  dividends  and  extra  shares 

oo  bright,  forced  liquidation  has  even  after  the  shock  of  two  major  third  quarter.  The  plants  of  the  resulting  from  split-ups  at  high  There  was  some  discussion  of  the. 

Iron  primarily  responsible.  This  economic  storms— still  reflects  the  comnanv  are  currently  oneratlng  market  prices.  In  periods  of  low  proposition,  and  several  questions 

iiifluence  may  he  minimized  to  a  substantial  profits  built  up  in  these  around  50  per  cent  capacity  market  levels,  like  the  present,  the  relating  to  the  terms  of  the  agree- ^ 

groat  extent  at  least  once  the  new  y  ar  years,  and  aLTrin”  the  pr^s-  Sinnon  Steef  CorSf^^  ®ale  of  the.se  Items  would  bring  a  ment.  were  directed  at  Mr.  Flintoff' 

t  rodit  Corporation,  begins  to  func-  perous  years  from  1927  to  1929  puibMcfA^nLferit  theTnd  of  relatively  small  return.  Holding  b»t  ‘he  meeting  finalised  without . 

lion.  T*  .  ...  ..  yujiiLij  iiiiaui.cu  rtL  LUK  eim  oi  zi7z,o,  shares,  as  is  done  in  the  ac-  definite  action  when  the  sharehold- 

.\>w  York  State  bonds  have  sold  ^rouns  ^  alfhnny'h  the '^flbricaUon^  of^*  s^ructural^^steel  cumulative  type  tru-st,  not  only  ers  adopted  a  resolution  moved  by ; 

I  down  from  a  high  of  109  to  91.  while  f.  ^  .  a  hough  in  each  case  the  fabrication  of  structural  steel  j  ^  j  market  levels  -T  H.  Winfield  and  seconded  by  Mel- i 

■  liberties  are  sluing  at  a  basis  to  ‘he  production  from  the  plants  con-  and  plate  work  Dividends  were  in-  ^If^i^^'lhe  inveltora  chance  to  vin  S.  Clarke,  that  the  meeting  .ad- I 

iolcl  from  3V»  to  I^iberties  heav>  manufactures  from  augurated  on  the  preferred  stock  through  whatever  apprecia-  foi*  two  weeks  in  order  that  i 

had  been  purchased  in  many  cases,  widely  di-  °Ltd^^^’mibliclv  shareholders  might  have  an  op- 

at  low  yields,  to  employ  idle  funds,  hiismess,  iirn/  eral  market  advance.”  portunity  to  study  the  proposition 

but  when  the  rediscount  rate  of  the  ‘he  structural  steel  companies  up-  financed  in  1928,  operates  a  struc-  - - - and  submit  counter  plans. 

building  operations:  and  the  car  tural  steel  plant  at  Sarnia  with  an 

liquidation  of  government  bonds  set  companie.s,  equipment  companies,  annual  capacity  of  12,000  tons  of  AIITpiIT  fNPPpAQI?  r  ii  a  ’  «  a-  ♦ 

ill  as  he  Linds  13^170  used  to  locomotive  works  on  railway  structural  steel,  steel  ties,  etc.  The  UUirUl  IJltllLAjl!i  .  C  ailed  as  an  “extraordinary  meet- 
better  advantage  elsewhere  operations.  Hence,  although  results  company  has  an  exclusive  license  ..  rt  av/viytrivk  -of  shareholders  the  meeting  was 

One ‘surprising  feature  .has  been  in  every  case  reflect  general  husi-  to  manufacture  In  Canada  and  New-  TAD  M  C  P A Wf  P  j 

the  weakness  of  some  early  matur-  conditions,  plant  operations  of  ^nnnd land  the  Massd  on  Bar  Joist  TUA  II,  J.  *  V  If  L  A  |  Mhich  Mas  ‘he  positl  e| 

ing  bonds,  which  recently  had  been  ‘hf  various  groups  do  not  run  par-  and  allied  products.  Dividends  were  - - -  p^^atement  made  bv  M^ 

held  as  preferable  to  longer  form  ‘'‘•'eh  . .  Has  Grown  From  25V,  Million'  that  under  "nresent  ronditions.  the ! 


Trust  Shares,  public  offering  of  road  Mas  mainly  responsible  for  the. 
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great  extent  at  least  once  the  ncM  war  years,  and  also  during  the  i 
t  rodit  Corporation,  begins  to  func-  perous  years  from  1927  to  1929. 

’"xew  York  State  bonds  have  sold  „  0'“  ^h^  t 


_ _ _ _ _ -  and  submit  counter  plans.  I 

IjU  I  Kll  I  I WI^KI*  A  AlV  Called  as  an  “extraordinary”  raeet- 

wss  ing  of  shareholders  the  meeting  M-as 

PAP  N  C  OAWCD  I "ithout  its  interesting  features,! 
fAK  Jl.  J.  I  U  II  Ij  A  I  •’hief  among  Mhich  Mas  the  positive  | 

j  .statement  made  by  Mr.  Flintoff,  in  j 
^  "TT' - reply  to  a  suggestion  of  .Mr.  Duff, 
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lei.  inauguraiea  on  ine  riass  o  siock  ».  ^  oe  i  '  ivA'ir  i  ■  —  - .  — 

In  the  structural  sleel  industry,  for  the  last  quarter  of  1929  on  the  ^  1 1?’’'”  ‘he 


issues,  as  thov  would  not  tie  up  ,  structural  steei  industry,  lur  uie  met  quarurr  ol  uu  uut. 

funds  for  long.  Dominion  of  Can-  Dominion  Bridge  Co..  Ltd.,  is  the  basis  of  25  cents  a  share  quarterly 

ada  Is  maturing  1932,  which  is  an  ‘h®  leading  operator,  and  its  com-  and  were  omitted  for  the  third 

external  loan,  not  pavable  in  Cana-  ‘he  pioneer  mem-  quarter  of  1930.  Dividends  on  the 

dian  funds  fell  to  a  basis  in  Ncm-  ‘h'®  group  on  the  Can-  A  stock,  which  had  been  paid  on  a  | 

York  whe^e  the  yield  Mas  between  adian  stock  markets.  Plants  are  op-  basis  of  $2  per  annum  were  passed 

Sr-  r,f_  Crated  at  Lachine,  Quebec.  Toronto  for  the  first  quarter  of  19ol. 


5'nrk  M'here  the  yield  Mas  between 
and  SOc.  These  bonds  M-erc  of- 


k  markets^  Plants  are  op-  basis  of  $2  per  annum  were  passed  sc^tl;  fiow;;  f-ommis^n  in  sXr  a^he  opening  o^^^ 

Lachine,  Quebec,  Toronto  for  the  fH^f  ended  September  30th  last  M-as  six  j^g  when  he  informed  the 

iva,  Winnipeg.  Calgary.  ’  Canadian  Tickers. 


k.w.h.  in  1925  to  151,650,-  Canadian  Pacific  RailMay  could  not 
000  in  IS'lO  consider  faking  over  the  management 

UUU  in  190U  Lord  Nelson. 

; -  The  “extraordinary”  features  were 

The  electric  output,  of  the  Nova  contained  in  the  statement  of  H.  R. 
•otia  PoM-er  f'ommission  in  the  year  silver  at  the  opening  of  the  meet- 
ided  September  30th  last  \yas  six  j^g  when  he  informed  the  sharehold- 
nes  as  large  as  in^  1925  or  an  in-  pj-s  that  an  interest  item  of  $19,000 
ease  from  25,458, 06i  kiloM  a'tt  hours  :  f,jj  bond  issue  of  $600,000  M’as  due 


ferod  at  a  discount  off  a  6U%  basis.  Ottawa,  Winnipeg.  Calgary,  ’  Canadian  Tickers.  times  as  large  as  in  1925  or  an  in-  |  p^s  that  an  interest  item  of  $19  000 

The  current  exchange  situation  '  gucouver,  and  Amherst,  N.S.,  M-hile  Canadian  ^  ickers.  Ltd.,  mcorpor-  crease  from  25,458,067  kiloM  a'tt  hours  on  the  bond  issue  of  $600  000  was  due 
r.iises  various  problems.  Many  Unit-  «  n® ^  has  just  been  completed  ated  in  1911.  operates  in  Montreal  a  551.650, 000  kilowatt,  hours.  Also  ^^ovembei  1st  fLt  an  item  of  $120 - 

rd  States  companies  operating  in  at  Ldmonton.  These  plants  have  a  floating  dry  dock  and  shipbuilding  according  to  the  statement  the  com-  qqq  sinking  fund  had  to  be  provided 

t  anada  have  substantial  cash  sur-  combined  capacity  of  200,000  tons  of  plant;  a  strUc^ral  steel  plant;  en-  niission  has  seven  electric  poM-cr  dis-  on  the  same  date-  that  the  liabilities 

Pluses  in  Canadian  funds.  They  ®‘ructural  steel  per  year,  and  the  gmeering  and  boiler  M-orks;  and  an  tribution  systems  in  operation  repre-  i  vefson  Hotel  .  ompanv 

h.Tvo  been  inquiring  as  to  how  they  has  been  responsiole  for  airplane  plant  all  located  at  Longue  renting  a  capital  investmen't  of  .ip-|„.p,.p  $133(100-  that  the  deficit  for 

could  avoid  paying  the  cxi.sting  pre-  ''tost  of  the  major  bridge  building  D®'"‘®  00^50^0  *‘3,500,000.  1931  up’io  September  30th  was  $500,- 

mium  on  the  American  dollar  in  operations  in  1  anada  during  recent  with  a  lifting  capacity  of  --,500  growth  of  the  public  genera- |  ^,57  ^^at  the  directors,  unable 

ttansferring  such  funds  to  the  Unit-  .'ears,  Imo  outstanding  achieve-  tons,  is  capable  of  docking  the  and  distribution  of  power  is  Uo  jjnance.  Mere  obliged  to  seek  a 

ed  States.  No  advantage  ivould  be  tnents  being  the  building  of  the  largest,  ships.  The  enpneering  plant  shoM-n  hy  an  increase  in  turbine  proposition  in  the  interests  of  the 

ined  hy  huving  securities,  as  the  Qnobec  Bridge  and  the  new  South  is  equipped  to  manufacture  poM-er  capacity  over  the  same  period  from  bondholders.  Mr. 

1  result  would  he  practically  the!  ^‘'®f®  Drifts®  ‘n  Montreal.  The  Plant  machinery,  boilers,  cement  22, .580  horsepower  lo  a  present  in- ;  gj,.^.pp  ganounced  further  that  it  M-as 

me  company  has  also  henefitted  mate-  tube  mills,  coal  Pulverizers,  etc.. ,  gtallation  of  62.875  horsepower  while 

every  province  in  the  Dominion  rially  by  the  growing  trend  in  and  holds  Canadian  rights  to  the  rhe  transmission  and  distribution  pop^pap^  should  forego  the  intere.st 

quires  financing  soon,  and  the  "’any  of  the  principal  cities  to-  KidM-ell  steam  boiler  and  the  Ljung- j  unes  have  grown  from  94  miles  to  p.^vments  due  .Nov.  1st  and  Mav  1st, 

iminion  Government  will  need  anv-  wards  buildings  siihstantially  high-  strum  air  prcjheater.  Under  the  ,  266  miles  and  an  additional  55  miles  5032.  until  Nov.  1st.  1935.  He  blamed 

ng  up  to  $100,000,000.  Doubtless.  ®r  ‘han  the  12  storey  limit  recently  “Dry  Dock  Subsidiaries  Act  the  j  of  line  is  now  under  construction.  pcpppij^jop  on  the  part  of  the 

inneing  Mould  have  been  done  al-  Pnf®rced  in  most  centres,  and  also  company  obtains  from  the  govern- ,  Capital  involved  in  19..-.  was  $4,302,-  ..  vg,i„„g,  Roiiwavs  for  the 
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net  result  -would  he  practically  the '  ^‘’®''®  Bridge  in  Montreal.  The 
;i,uc.  I  rompany  has  also  henefitted  mate- 

Fvory  province  in  the  Dominion  rially  by  the  groM’ing  trend  in 
requires  financing  soon,  and  the  ’"any  of  the  principal  cities  to- 
1 dominion  Government  will  need  anv-  wards  buildings  substantially  high- 
tbing  up  lo  $100,000,000.  Doubtless.  ®r  ‘han  the  12  storey  limit  recently 
finnncin.g  Mould  have  been  done  al-  onforced  in  most  centres,  and  also 
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oady  liy  tlip  Dominion  Government  from  the  many  big  industrial  and  ment,  until  1949,  an  annual  pay- 1 896  or  less  i 
nd  some  of  the  provinces,  had  con-  hydro-electric  undertakings  pro-  ment  of  $105,000,  or  about  60  per  present  figure. 


I'loviiice  of  Ontario  sold  instal-  Farm  Motors,  Ltd.,  and  5Ianitoba 
uicnt  -in-year  I'onds  on  a  l.lOr;  basis,  Brid.ge  &  Iron  Works,  Ltd.,  M'hile 
a  price  of  94.19.  To-day  the  same  .Dominion  Engineering  W'orks.  Ltd., 
kind  of  issue  would  have  to  vield  at  Riverside  Iron  Works  of  Calgary, 
least  bck.  and  M-ould  bring 'around  Dominion  Hoist  &  Shovel  Co., 

i  The  qiie.stion  is  r.aised  as  to  Ltd.,  .are  controlled  through  par- 


7,  tne  Transmission  ana  o  srr.ou.inn  ^op^pap,.  should  forego  the  interest! 
MdM-ell  steam  boiler  and  the  Ljung- j  upes  have  grown  from  94  miles  to  5,4  gp^  5,5, 

strum  air  pre-heater.  Under  the  ,  266  miles  and  an  additional  55  miles  ‘a,,  ^nv  1st  1995  He  hl.amed 

“Dry  Dock  Subsidiaries  Act-  the  j  of  „ne  is  now  under  construction.  iJra'i.  cci^eTition ’onihe  p^ 
company  obtains  from  the  govern-  Capital  involved  in  was  $4  302,-  ,  National  Railways  for  the 

’  annual  pay-  896  or  less  than  one-third  of  ‘he  j  1 

ment  of  $105,000,  or  about  60  per  present  figure.  !  jjofp]  fiptis  itself  ' 

,t'lVnns“becn  .Vt  \alT  favorable"  Mo'nTv  1 .1®®‘®d  during  the  past  few  years.  cent,  of  its  bond  interest  require-  Three  systems  of  the  Nova  Scotia  strong'atf.ack  on  the  govern-' 

mnot  ho  borrowed  at  the  moment,  Dominion  Bridge  controls,  through  ments  Operations  for  the  year  end-  Power  commission  were  operating  in  .ppp^.p.^ned  "road  and  its  hotel  sys- 1 
i.owcver,  except  at  a  relativplv  high  f'nLr®  ownership  National  cd  1-ebruary  -8th.  1931,  showed  a  1925  knoMn  as  bt.  Margaret  s  Ba>,  William  Duff,  M.P..  recalled 

gure.  An  instance  may  be  given  BndgP  ®f  Canada.  Ltd.,  of  La-  material  improvement  over  ‘he  pre-  Mushamush  and  the  situation  in  Halifax  prior  to  the 

»  iliiipfra*o  flio  attcrort  position  of  j  Robb  En,^ineering  Works  ^  net  profit  of  Four  more  .  T?nco  1  erection  nf  the  Ford  Nelson  and  , 

.C  market  here.  In  .lune  last  the  i  ®f  Amherst.  N.S..  Canadian  Tillsoil  $18, ,018.  Dividends  on  the  prefer-  namely  the  Mys'cy.  Nova  Scotian  Hotel.s.  It  was  only,; 

■'Mors.  Ltd.,  and  5Ianitoba  red  stock  M-ere  inaugurated  in  No-  May  and  Markland  sy.stems.  One  of  Henrv  Thornton 

S:  Iron  Works,  Ltd.,  while  vember,  1927,  and  passed  for  the  these,  ‘he  Mersey  system  follovved  1 

1  Engineering  Works.  Ltd.,  last  quarter  of  929  .  the  ®’^’®®"‘>®‘‘ ^ y’"'' !  ed  (hat  his  road  was  not  interested! 

.  iron  Works  of  Calgary.  Canadian  f  ar  &  laundry.  ply  pow^r  to  the  Mriy>  PaPy  (  o  -  situation  here  that  pros-j 

ninion  Hoist  &  Shovel  Co.,  There  are  3  car  companies  oper-  af  BrooKi>n.  |  liective  shareholders  invested  their  i 

e  controlled  through  par-  ating  in  Canada,  the  Canadian  Car  ,o'c„n  nuinev  in  the  Lord  Nelson.  He  felt 

k  ownership.  Profits,  he-  &  Foundry  Co.,  Ltd..  National  Steel  “’at  the  t  anadian  National  Rail- 

reciation,  which  amounted  Car  Corporation,  Ltd.,  and  Eastern  P’-'"  •’o  ifin  v,r.r<;o  w-avs  had  done  the  shareholders  of 
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bether  they  should  accept  these  “al  stock  ownership.  Profits,  he-  &  Foundry  Co..  Ltd..  National  Steel  w  ith  ay  pia  ,  i 

mditions,  or  M-ait  for  possible  early  fore  depreciation,  which  amounted  Car  Corporation,  Ltd.,  and  Eastern  p'p  “’p  ”9  400  horse 

improvement  in  the  bond  market.  ‘o  $188,670  in  fn22.  and  were  $82.-  Car  Co.,  the  latter  a  wholly  owned  t_otal  _  mstallation  of  -Muo  norse 


merchandise  radio  lubes  tlirough- 
o'lt  Canada,  wliicli,  it  is  fell,  eon- 


tlie  Lord  Nelson  a  grave  injustice,  | 
_ _ _ _  and  announced  himself  as  absolutely  i 

Monlr^l  Man  Pubfoha. 

New  Perpetual  Calendar  ^  Scotian. 

A  new  type  of  perpetual  calendar,  |  As  a  matter  of  pride,  he  said,  he; 


— — — . . .  .  077  in  1025.  rose  to  $2,639,832  in  subsidiary  of  Dominion  Steel  &  Coal  _ _ _  land  announced  himself  as  absolutely! 

1929.  and  in  1930  amounted  to  $2.-  Corporation.  Canadian  Car  ^  ,  i  lui  PnVilishes  'opposed  to  a  proposition  Mhich; 

Oe  Forest  Crosley  Form  383,814.  As  a  result  of  M’ide  plant  Foundry  Co.,  Ltd.,  controls  through  Montreal  Man  ru  ,  ^  ,  ,  !  would  link  the  Lord  Nelson  with  the’ 

Mpt.v  Rad’  T  I  IT'  ’  *  extensions  and  acquisitions,  capital  entire  stock  oMnership  Canadian  New  Perpetual  Calendar  ^-^yg^  Scotian. 

iNew  i\auIO  1  UDe  Uivision  outstanding  was  also  increasing  in  steel  Foundries,  Ltd.,  M-hich  in  turn  ^  jj-pg  of  perpetual  calendar,  |  As  a  matter  of  pride,  he  said,  he; 

recent  years.  40,625  additional  controls  .Montreal  Steel  Works,  Book  of  Resei$rchP^.  has  been  thought  It  would  be  far  better  for, 

Fiom  Dc  Forest  Crosley,  a  suhsi-  shares  being  offered  to  sharehold-  i,td.,  and  Ontario  Iron  &  Steel  Co.,  evolved  and  is  being  distributed  by  the  bondholders  and  shareholders  of 

rli.ary  of  Consolidated  Industries,  ers  in  January.  1928;  37,312  shares  Ltd.,  and  Pratt  &  I^etchworth  Co.,  j  g  Damphousso,  of  1399  Messier  the  Lord  Nelson  as  well  as  the  Cana- 1 

r.iniifed,  comes  the  announcement  in  January.  1929;  and  41,943  shares  jjd.  c'ar  plants  are  operated  at  g^^  _  Montreal.  diaji  Pacific  RailM-ay,  to  hold  them- 

nf  the  formation  of  a  new  division  in  December.  1929.  In  January.  1939,  Montreal  (two);  Amherst,  N.S.,  and  calendar,  wliich  permits  of  selves  aloof  from  any  contract  with  j 

merchandise  radio  lubes  through-  additional  shares  were  issued  to  port  William,  and  iron  and  steel  immediate  fixing  of  the  day  of  the  Canadian  National  Railways  and 

o'lt  Canada,  w  liicli,  it  is  fell,  con-  shareholders  of  Manitoba  Bridge  on  foundries  at  Montreal  (tM-o);  Wei-  Meek  on  which  any  date  fell  to  seek  any  proposition  rather  than ! 


.V,-.....  .. - -  -  -  - -  - -  iJUUa  111  m-.-'i  c*i  >  . .  ...  .w.  I 

shares  being  offered  to  sharehold-  Ltd.,  and  Ontario  Iron  &  Steel  Co.,  evolved  and  is  being  distributed  by  the  bondholders  and  shareholders  of 

ers  in  January.  1928;  37,312  shares  Ltd-,  and  Pratt  &  I^ctchworth  Co.,  j  g  Damphoussc,  of  1399  Messier  the  Lord  Nelson  as  well  as  the  Cana- 1 

in  January.  1929;  and  41,943  shares  uj.  c'ar  plants  are  operated  at  g^^  _  Montreal.  diaji  Pacific  RailM-ay,  to  hold  them- 


.titiites  one  of  tlic  most  important  ‘he  basis  of  1  share  of  Dominion  jand  and  Brantford 


from  1799  to  date,  or  on  which  any  ;  one  which  M-ould  link  them  M-ith  the; 


c  oves  made  tiy  this  all-Canadian  Bridge  for  each  2  shares  of  Mani-  Jn  September  1929,  the  common  ,iate  will  fall  up  to  the  yc.ar  2009.  lt;C.  N.  R.  As  for  the  proposed  agree- 1 
.anizalion  for  some  time.  toba  Bridge.  The  original  $100  par  stock  of  the  company  Mas  split  4  j  so  arranged  that  the  calendar  for  1  ment,  he  could  not  sec  that  it  Mcnt  I 


The  Royal  Bank  Building,  Montrcr‘ 

ll.Arbour  8141-' 


FOR  SALE.— $95,000.00 

Thrcp  storey  rpntrnll.v'’  locaterl  I-'aot.irt  nml  W.'i rohnusc  Biiildinir  ron- 
taining  .t.S.noo  .sq.  ft.,  two  o|('vatiiis  -  .sprinlil”rcrl  an. I  lioat.'il  -“pntire 
space  iiniler  lease  returning  .$  1  .'I.TIKi.iKi  icnial  ;innuall\.  .Must  have 
at  le.ast  .$40,909.00  rash.  Taxc.-.  iul.-rc.st  on  luortgag.'.  healing  lud 
tanitor  $7.700.00- -net  return  .ai  in\cstmeiit  $i;.o00,oo  m  approxiniately 
20171  on  tnvestinent.  Apiily  Ilox  No.  k;.',. 

'  The  Finaneial  Times,  Moniieal. 


Mara  &  McCarthy 

^oronto  Stock  Exchatige 
Tiemben<  Montreal  Curb  Market 

LNcw  York  Curb  Market  (Associate) 

STOCK  BROKERS 


-anizalion  for  sonm  time.  toba  Bridge.  7 

Gordon  1'.  Ward,  formcily  sales  value  shares^i 
promotion  manager  for  Dc  Forest  October,  1927. 


toba  Bridge.  The  original  $190  par  stock  of  the  company  M-as  split  4  j  js  so  arranged  that  the  ca 
value  shares  were  split  5  for  1  in  fo,.  5  and  4  shares  of  new  $25  par  j  .^nv  month  from  179!i  up  tc 


romotion  manager  for  Dc  Forest  October,  1927.  Dividends  on  (he  value  preferred  stock  exchanged  for  ent,  and  forM-ard  to  299ii  can  he  lo-,tion.  | 

rosicy  will  head  the  new  or.ganiz-  new  paj  value  slock  were  inaugu-  each  share  of  old  $100  par  value  cafed.  \Yith  the  hook  as  a  guide  |  Harvey  CrnMell,  in  a  brief  ad- 

tion,  bein,g  siicccded  in  his  for-  rated  on  a  basis  of  $2.60  a  share  in  stock.  Arrears  of  preferred  di-  the  complete  calendar  for  any  year ;  dress,  approved  the  proposition.  In 

cr  position  hy  Harold  R.  .stuthcr-  1928;  increa.sed  to  $3  a  share  for  vidends  Mere  fully  paid  up  at  the  from  1799  to  2009  can  be  produced  ,  the  financing  of  the  Lord  .NeLson  he 

ind  director  of  publicity.  the  second  quarter  of  1929;  increas-  beginning  of  1925  and  dividends  on  within  a  space  of  5  minute.s.  I  had  encountered  many  people,  he 

I’urtlier  iinnounccmcnt  is  expert-  ed  a.gain  to  $3.60  a  share  for  the  the  issue  have  been  paid  regularly  . .  ' 

.1  within  a  short  time  of  tho  dp-  last  qiiarfor  of  1920;  and  reduced  since  then.  On  the  common  stock 


W.  HAROLD  MARA 
LEIGH  M.  McCARTirY 
H.  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
Lt.-Col,  CARSON  McCORMACK 


cr  position  hy  Harold  R.  .stuthcr-  1928;  increased  to  •$.>  a  share  i 
bind  director  of  publicity.  the  second  quarter  of  1929;  increa 

I’urtlicr  iinnounccmcnt  is  expect-  cd  a.gain  to  $3.60  a  share  for  tl 
c.i  within  a  short  time  of  the  dp-  last  qiiarfor  of  1929;  and  rednci 
\clopmcnt  and  manufacture  hv  Dc  lo  $3  for  the  third  quarter  of  1931. 
rnrest  rrosley  of  a  new  tiUo'test-  Strong  Balance  .Sheet, 

ing  device,  which,  it  is  expected,  The  balance  .sheet  as  at  Octob 
u-in  introduce  rcvniiitinnarv  im-  3ist.  1930,  shoM-cd  total  assets 
provemenfs,  in  tliis  field.  Extensive  $24, .563. 804,  of  which  $10,684,8 
research  has  been  condiiclcd  liy  De  .  ^  3  ..  a  ,  -.i 

I'orcsf  (“ros'ey  engineers  for  some  ^ear  Record  Heavy  Steel 

lime  to  produce  an  apparatus  lhal  (“Anndian  Canadian 

ulll  enable  all  radio  dealers  to  Bronii-  Car 

provide  a  iion-teclinicnl  testing  .scr-  ,,  ,  “J,*' 

fro  lor  thou*  customors.  tot'  ion  .  02 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


last  quarter  of  1929;  and  reduced  since  then.  On  the  common  stock 
lo  $3  for  the  third  quarter  of  1931.  4  rent.  M-as  paid  on  (he  old  is- 

Stroiiff  Balance  Sheet.  |  s„g  up  p,  June  1914.  and  1%  per 

The  balance  sheet  as  at  October  cent,  quarterly  paid  for  the  second 
31st  1930,  shoM-cd  total  assets  of  and  third  quarters  of  1929.  Divi- 
».,,r.-ooni  ir'iintiniied  on  Page  4.) 


“1  ""  Short  Covering  Sustained  ^  expressed  no  hope  of  ever  lie  said.  Ilie  hotel  had  gone  along 

Vi/zrll  iMlITina  !  getting  their  money  hack.  As  far  as  fairly  nicel.v,  windin.g  up  the  ,vear 

d  for  t^he  second  wV  Ull  •Jit  Cd  MJUl  lll^  IIIC  1019  ,  pg  pgrsonally  concerned  ho  Mas  with  tlie  comparatively  small  deficit 

of  1929.  Divi- - I  quite  prepared  to  throw  his  invest-  of  $9,900.  During  tho  first  six  months 

in  Page  4.)  Hartford. —  The  New  York  Stock  ihy  514,009  shares  and  further  cut  by :  nienf  into  the  pot  and  let  the  (’.  N.  of  1939  it  had  gone  along  about  the 

inment  Group  Elxchange  Mas  able  to  remain  open  |  535,900  shares  on  Tuesday.  Mr.  j  R.  take  over  the  hotel.  same  rate  but  witli  the  advent  of 

*  on  Monday,  September  21,  the  day  i  Whitney  iiointcd  out,  hoMever,  that!  This  expression  of  opinion  provok-  the  .Nova  Scotian  tliere  was  a  decided 

Dnniininn  Hamilton  after  England  went  off  the  gold  because  of  the  ban  on  short  selling  jed  a  protest  from  Mr.  Duff,  who  change  and  the  losses  commenced  to 

Hich' Dw  lii-h^fow  standard,  only  because  of  the  ex-  a  teclinical  corner  developed  in ,  could  not  see  why  the  shareholders  pile  up. 

istence  of  a  short  interest  in  the  Reading  common  and  corners  |  should  be  asked  to  say  goodbye  to  “'Under  present  cxjnditions,”  lie 

ID  ..  ..  ptock  market  amounting  to  4,241.000  threatened  to  develop  in  General  j  their  money.  They  had  invested  their  said,  '“the  Canadian  Pacific  Railwa.'. 

23i'i>4  13.V  "  shares,  Richard  M  hiincy,  president  Afotors  and  other  leading  stocks,  so :  money  in  a  business  proposition  and  will  not  tai:e  over  the  management 

1?$  94  ii  ii  of  the  New  York  Stock  Exchange,  that  in  order  to  prevent  disorderly  j  were  entitled  to  some  return  on  their  nf  the  Lord  Nelson.  I  admit  that 

'sv-;  M  "  ”  .speech  at  the  Hartford ;  price  advances  a  limited  amount  investment.  He  felt  quite  sure  that !  this  proposition,  laid  before  you  to- 

104  '  rn  ii  ii  Chamber  of  Commerce.  In  the  crisis  of  short  selling  Mas  authorized.  if  the  C.  P.  R.  could  be  prevailed  day,  is  purely  an  experiment,  but,  in 

;tnn  so  _  which  confronted  tlie  Exchange,  the  Tho  absence  of  short  selling  in  |  on  to  take  over  the  I.ord  Nelson, 'the  judgment  of  the  C.  P.  R.,  it  is 

70  "7  .781“  *7'‘  Kovernors  rejected  proposals  to  the  bond  market,  Mr.  Whitney  said,  which,  in  his  opinion,  M-as  the  logical  the  best  proposal  that  has  presented 

■*  close  the  Exchange  or  to  establish  resulted  in  the  greatest  and  most  thing  to  do,  they  Mould  treat  the  i  itself.” 

1  Kp*.  sirci  siani'ard  minimum  prices  because  of  the  dan-  ridiculous  declines  taking  place  in  shareholders  fairly.  - - - — 

liish^Low  HiKh  Low  gers  in  such  courses,  deciding  in-  bonds,  rather  than  in  stocks.  E.  D.  Flintoff,  called  on  by  Mr.  aLBERT.V  HOMESTE.VI)  ENTRIES. 

.  stead  to  use  the  short  interest  to  The  decline  in  the  stock  market  Silver  to  explain  the  terms  of  the 

.  provide  purchasing  power  to  absorb  betM-een  September  24  and  October  agreement  whereby  the  Associated  Edmonton.  —  Homestead  entries 

;;  ”  ”  1;  the  selling  which  was  considered  and  not  to  short  .selling,  Mr.  Whit-  Canadian  Hotels  Mill  take  over  the  in  AlberYa  for  the  month  of  Septem- 

!.  !!  !!  inevitable  5  "as  entirely  due  to  liquidation  management  of  both  hotels,  dealt  her  were  597,  of  Mhich  516  M-ere  first 

.,g, .  ••  ••  The  forbidding  of  short  selling,  nev  said,  pointing  out  that  from  the  briefly,  before  taking  up  the  agree- :  entries  and  the  others  second,  in- 

i.v  ‘  s  "  V.  as  anticipated  by  ("he  governors,  former  to  the  latter  date,  the  short  ment,  with  the  early  history  of  the  1  eluding  eight  .soldier  grants.  The 

‘01  •  Jn'*  n  ciz  forced  short  covering,  and  on  Mon-  interest  in  the. market  Mas  reduced  Lord  Nelson.  ;  Edmonton  Land  office  headed  the 

76.>;  'i2>  j  iM^j  lU  day  the  short  interest  was  reduced  by  337,000  shares.  In  1929,  its  first  year  operation,  |  list  with  326  entries. 


,.563.804,  of  which  $10,684,884 '  (Continued  on  Page  4.) 

20  N'ear  Record— Heavy  Steel  Manufacturing  and  Equipment  Group. 


(’anaHiin  ('’anadian 
\  irkors  l.ofomotivri 


Dominion  Hamilton 
Rri.jf»e  BriHcf 
HirH  Low  Hi^h  low 


Ire  for  tkeir  customers.  loi^ion 

liur-11117 

Beaulieu  &  Duncan  Make  loec-lwi 
A  Voluntary  Assignment  lilu-'flS 

_ _  tii2.--in?7 

i<i2'-ir.2't 

Yohintary  assignment  of  Guillaume  I',i30-I9:ji 
Mplionsc  Be'uilieii.  doing  Inisinoss 
ndrr  tlie  name  of  Beaulieu  and 
inciin  ill  220  Notre  Diinie  street 
Mix  t.  Mils  announce  1  l.-'sl  week  Mitli  '  {!!]" 
;;aspon.sion  from  trailing  on  tlie  |  pn 
Montreal  Curi)  Markol.  !l  is  under-  '  '  " 
:,lool  thill  the  .firm’s  iiro’  erage  husi- 

was  confined  principally  to  1  1  nv 
mining  scenritios.  1 1.  W.  Savage  .and 
\lPcrl  I.amiirrc  liavo  been  appointed  111.10.(11111 
i  nstodians.  1920-1931. 


12.V  in 

fil'i  .in  2.77  107 

;  ..  07',  .71  2.7PI4  12.1 

;  ..  iri'iL'  7®  n®  w 

..  inn  77  117  .76 

;  so  on  8714  71 

;  '  7'’!  4  77  104  rn 

a2  27  ;tnn  so 

4015  in  61  27  ns  77  70  21'- 

9' 4  2^4  2.)  18  70  27  SSli  7 

Mapklnnnn  Hol.t  Mitrhell  Kp*.  f'ipci  Slani'ard 
Stf.pl  (“ar  SrppI 

Ilirh  Low  llirh  Low  Ilish  Low  Hiah  Low 


In  1929,  its  first  year  operation,  i  list  with  326  entries. 


[^EPhONfc 


UNLISTED 


TORONTO 


THE  ONANCIAL  TIMK.  MONTREAL  OCTOBER,  23,  1931 


PROPOSAL  MADE 
FOR  CONSERVING 
OF  OIL  SUPPLY 


post  here  hy  Major  C.  .1.  Drake,  who 
has  been  transferred  from  the  Can¬ 
adian  (rovernmenf  elevators  at  Fort 
William. 


Ttxthnical  Control'of  Turner 
Valley  Fields  is  Advised  , 
by  ComntMtee- '  ' 

_ • 

POOUNG  IS  SUGGESTED 

Talk  of  100,000.00(1  Cu.  Feet 
Daily  Production  With  Earn¬ 
ings  to  Be  Split  Between  Inde¬ 
pendents  and  Imperial  Oil  Co. 


Manitoba  Premier  Defends  Ac¬ 
tion  of  Government  in  Lease 
to  Winnipeg  Electric 


PROVINCE  BENEFITTING 


Would  Be  $20,000,000  Deeper 
in  Debt,  and  Unemployment 
Much  More  Serious — Province 
in  Favored  Position 


Calgary.— The  oil  and  gas  rommlf- 
tcp  of  the  Alberta  Onvernment  has 
proposed  the  formation  of  a  tech- 
niral  staff  as  a  sole  eentra!  organi¬ 
zation.  under  which  each  company 
in  Turner  Valley  oilfields,  will  oper¬ 
ate 

The  proposed  technical  staff  would 
determine  which  welle  would  pro¬ 
duce  and  would  provide  for  the  dis-i 
Iribution  of  gross  earnings  on  a  pro-| 
portion.ite  basis.  With  the  field's 
production  limited-  to  lOO.ObO.OOO 
cubic  feet  of  gas  daily,  the  commit¬ 
tee  propo.seri  to  compensate  produc¬ 
ers  by  increasing  the  field  price  of 
gas  four  cents  per  thousand  cubic 
feet,  the  gas  company  to  hear  three 
cents  of  the  additional  cost  and  the 
consumers  one  cent..  This  would 
bring  the  field  price  to  n^t  eight 
cents.  ,  ...  - 

The  committee  pri^posed  the  total 
earnings  from  gas  production  he 
split,  one-half  going  to  the  indepen¬ 
dents  and, the  other  half  to  the  im¬ 
perial  Oil  Oompany,  it.=;  subsidiaries 
and  its  contract  companies.  The 
[agreement  would  last  for  the  life  of 
the  field.  The  chairman  of  the 
technical  staff  would  be  chosen  hy 
the  Roard  of  Public  UtiJity  rommis- 
sioners,  one  representative  hy  the 
independents  and  the  other  by  the 
Imperial  Oil  Company,  all  to  be  re¬ 
gistered  professional  engineers. 

Each  company  operating  in  the  field  j 
will,  receive  copies  of  the  agreement' 
which  will  he  operative  when  suffi¬ 
cient  producers  sign  it.  and  it  is  ap¬ 
proved  by  the  government. 

The  committee  determined  that,  the 
government's  proposed  production 


Btiroeii  The  F'lnanclal  Times 

Winnipeg  Whatever  the  attempts 
may  he  to  make  Tclitical  capital  out 
of  the  lease  of  the  Seven  Sisters 
Falls  power  site  on  the  Winnipeg 
River  to  the  Winnipeg  Electric  Co., 
the  "'Rracken  Crovernment  which 
granted  the  lease  stands  solidlv  be¬ 
hind  their  policy  in  this  connection. 

rreliminaries  of  a  pre-election 
bombardment  are  already  discernible 
in  this  province,  despite  the  fact 
that  the  Premier  has  announced  that 
the  election  will  not  he  held  this 
rear.  -It  is  apparent  also  that  the 
;^ven  Sisters  issue  is  to  be  pushed  j 
to  the  forefront  Where  the  eov- ' 
ornment  stands  on  this  eonfroversy 
was  indicated  clearly  hy  'Mr.  Bracken 
>n  an  addres.s  following  a  banquet  of 
hi.s  supporters  last  Fridav.  I 

A  verbatim  extract  of  the  Pre¬ 
mier's  reference  follows  :  I 

"Col.  Taylor  (leader  of  tJie  Conser¬ 
vative  partyl  still  harps  upon  his 
opposition  to  the  Seven  Sisters  lease. ' 
■and  to  the  Br.andon  power  purchase, 
and  he  questioni 


The  A3.C. 

of  good  business 


He  was  president  of  the  Saint 
]  .John  Art  Club,  Board  of  Associated 
I  Charities  and  Home  for  Aged  Fe¬ 
males.  He  was  a  director  of  the 
I  Protestant,  Orphan  Asylum  and 
Boys’  Industrial  ^lome.  He  founded 
'  the  New  Brunswick  Tourist  Asso- 
:  ciation  and  was  a  member,  national 
I  committee.  Anglican  laymen's  mis- 
I  sionary  movement,  and  one  of  the 
:  .N  B.  Museum  committee. 


A  Private  Branch  Exchange  is  essential  to 
the  most  efficient  telephone  service  in  large 
institutions.  The  service  permits  of: — 

(a)  Speedy  handling  of  incoming  calls 
by  routing  them  to  the  person  best 
able  to  deal  with  them. 

(b)  Efficient  handling  of  outgoing 
calls  with  most  effective  use  of 
telephone  facilities. 

(c)  Easy^  intercommunication  between 
departments  and  individuals  in  the 
service. 

We  will  be  pleased  to  send  a  representative 
tb  explain  the  advantages  of  this  servid 


I.S  in’  Line  With  Voluntary  Move 
•StarteH  l.ast  Year  to 
Curtail  Output 


V  .No  other  name  is  more  familiarly 

known  to  the  Canadian  nublic  asre- 
presentative  of  the  textile  industry 

-  ,  I  death  occurred  this  week  at  Paris. 

^  ^  <  iOnt  He  was  at  one  time  one  of 

the  largest  manufacturers  of  tex- 
-  '  tiles  in  the  Dominion  and  was 

widely  admired  in  later  years  .as  a 
:  The  announcement  from  M’lnni- 1  phil.anthropist  Rr>rn  of  Scottish 

I  res  That,  Dr.  c.  N.  Bell  has  been 
superannuated  from  his  post  as  sec¬ 
retary  of  the  Mestern  (ir.ain  Stand¬ 
ards  Board  and  the  Drain  .Appeals 
:  Board  will  signalize  the  retirement 
I  of  one  who  has  been  conspicuous  in 
I  the  grain  trade  of  the  west  for  a 
generation  Dr.  Bell  was  the  first 
:  secretary  of  the  Winnipeg  Drain, 

Exchange,  and.  also  for  a  period, 
served  as  secretary  of  the  Winnipeg 
Board  of  Trade.  W’hile  .‘^till  en,ioy- 
ing  the  best  of  health  liis  retire¬ 
ment  was  hrou.ght  about  by  the  fact 
that  he  had  attained  the  age  limit 
for  federal  civil  servants 

Dr.  Bell  came  west  with  the.  first 
M'olseley  expedition  in  1870,  and 
settled  in  Winnipeg.  He  was  one  of 
the  founders  of  the  Winnipeg  His-i 
torical  Society  with  which  he  has; 
been  identified  since  its  inception  ^ 

His  chief  hobby  has  been  his  inter- j 
est  in  the  exploration  and  pioneer  I 
period  of  the  west,  wtth  which  he, 
has  largely  served  as  a  living  link 
M'ith  the  iate  Dr  Deorge  Bryep  he  I 
was  perhaps  the  chief  authority  on 
these  rolofative  times  On  these 
themes  he  has  made  an  pxtensive 
study,  written  much,  and  for  his 
work  in  this  ronnertion  he  •  was 
awarded  an  I.L.D.  degree  hy  the 
Fniversity  of  Manitriba 

Dr.  Beil  will  be  succeedpd  in  his 


PERU  BEAR5  BRUNT 


IS  a  possible  future 
development  upon  which  no  decision 
has  been  made,  the  Dauphin  River 
proiert. 

Had  Tie  had  his  way  with  regard 
to  ihe  Seven  Sisters  Ip-ise,  the  pro¬ 
vince  would  either  he  $20,000.u00 
deeper  in  debt  to-day  fh.an  it  is,  or  a 
thousand  more  men  would  have  been 
■.“.KThless'for  the  last  two  years.  Had 
he  had  h's  way  every  power  user  in 
"TTifal  hraniroba  would  he  paying  high- 
— t-T  I  arefT than  fo-day. 

‘  Had  he  ha,1  his  way  with  regard 
to  the  Brandon  power  purchase,  the 
people  of  Brandon  would  not  have 
had  the  .*10, 000  reduction  in  the 
price  of  electricity  that  the.v  have 
received,  and  the  province  and  the 
city  would  have  been  $2f0.00ii  werse ' 
off  than  they  will  he  if  Brandon  ap-. 
proves  of  the  sale  "  | 

In  Enviable  Fnsitioa.  i 

As  compared  with  the  rising  ex- : 
penses  and  heavy  borrowings  of 
other  western  provincial  govern- 1 
menrs.- Manitoba's  position  fo-day  ts  ' 
enviable,  in  iho  opinicn  of  the  Pre¬ 
mier  Illustrating  his  point  Mr. 
Bracken  cited  the  following  figures. 

'What  are  the  facts  concernmg 
our  current  expenditure- 
'J  The  first  fact  is  that  our  total 
<=\"peEditures  are  lower  than  in  anyi 
of  the  western  provinces.  The  fig-l 
ures.  for  expenditures  for  the  year 
indicated  for  these  provinces  and  for 
Ontario  are  as  follows  :  — 

■ynrfiTTo'bar  1!13! . .  $14.7n5,530/'0 

AlhernT.  ifiS't . lk.4'12.884  no 

Baskatchewin,  ikSl  .  is.4n2,fi7k  no  ■ 

British  CoUjTn'iia.  ihoi .  2.T.nni .nss.nn 

Ontario;  .  fil.nn6,S24  00 , 

'  2,  A  second  (ac*  that  will  be  of, 
tnterest  to  the  publio  is  that  our  ex-' 
penditure.s  in  Manitoba  have  increas-  i 
ed  lees  In  the  last  eight  or  nine  I 
voars  than  in  any  province  in  c  an-  ^ 
ada.  cxrpptins  Prinoe  Edward  Island 
The  inrrease  in  annual  expendi- , 
ture.ar  bv  provinces  is  as  follows  :  i 

■Manitoba  tin  ft  years  ending  1030).  i 
''3,n:tl,.S4fi.nri  j 

Al'ne't.i  (in  n  years  ending  10301.  | 


in,  1868  his  father.  Daniel  Penman, 
came  to  Paris.  .Tohn  went  into  part¬ 
nership  with  M'.  F  Adams,  of  the 
.Adams  Hackin  Knitting  Company. 
,  Two  years  later,  Mr.  Penman  be¬ 
came  the  sole  owner. 

.lohn  Penman  became  one  of 
!  Canada's  captains  of  industry.  Not 
only  did  the  knitting  industry  de¬ 
velop  in  Paris  till  it  became  the 
staple  trade  of  the  community,  but 
extended  to  otber  towns  through¬ 
out  tjie  province  till  the  name 
"Penman"  became  a  household  of 
word...  Eventually,  a  joint  stock 
company  was  formed,  with  John 
Penman  at  the  head  of  what  was 
then  the  lareest  textile  concern  in 
Canada. 

In  1007.  Mr  PenmaiT  withdrew 
his  active  interest  and  the  •'.tnsiness 
was  acquired  hy  what  us  now  known 
as  "Penmans  I.imifed  '  .4  few  years 
later  he  became  activity  associated 
with  the  Mercury  Mills’’  of  Hamil- 
tun  which,  under  his  guidance,  be- 
'  came  a  verv  siicressfiil  busines.s  un¬ 
dertaking.  He  was  alijb  associated 
j  at  different  times  wftl^.thc  late  Da- 
;  vid  Morrice.  of  Montreal,  and  Long 
I  and  Bishy.  of  Hamilton,  as  well  as 
I  other  business  ventures. 


reserves  if  they  were  found  to  be 
smaller-  than  now  indicated."  The 
report  added,  however,  that  this  still 
permitted  a  waste  of  approximately 
28.000.000.000  cubic  feet  of  gas  per 
year  against  present  market  require¬ 
ments  of  eight  and  a.  half  billion 
cubic  feet  per  year. 

.4II0WS  Good  diargin. 

The  I'omniittee's  report,  declared 
unanimous  b\'  F.  P.  Fisher,  consult¬ 
ing  engineer  and  chairman  of  the 
bodj,  except  in  one  minor  point, 
stated  that  the  quota  of  400.000,000 
eubm  feet  was  siiffirient  gas  to  fake 
care  of  the  maximum  peak  load  on 
the  pipe  lines  and  to  sufiply  lora! 
consumers.  It  also  allowed,  the  re- 
PCirt  said,  .a.  reasonably,  ^gonerous 
margin  to  provide  for  s'ofrte  Increase 
in  demand.  Production  of,  about 
•kOO.OOO  barrels  of  naphina  yearly 


tExtabUsbed  1839) 


W.  SCOTT  &  SONS 


Exhibition  of  Paintings 

By  Oietinguished  British  and  Continental  .Artists. 

FROM  THE  FRENCH  GALLERY 
158  New  Bond  Street,  London,  Eng. 

1490  Drummond  St.,  Montreal  Telephone  II.Arbour  8523 


Past- Presen  t- Future 


Heavy  Manufacturing  and  Equipment. 

('  ontmuel  from  I’age  3) 

cen  paid  regiilarly  on  [the  las'  quarter  of  l^rs  on_a  basis 
ar  value  common  from  of  •;2  a  .'■hare;  increased  to  ^2,.5fi  a 
ter  of  irch  to  date  on  }  share  for  the  first  quarter  of  1^2!) 
1.7.S  yearly  In  F)2t»  i  and  nrainiainefl  oii  that  basts  since 
ided  debt  of  the  mm-  then. 

ficd  out  and  lL7f'u  ad  The  Roherf  Miichell  fo.  Ltd.  is 
as  of  old  •*1'ti'i  par  a  reorganization  of  an  old  privately 
1  stork  were  issued  to  owned  company  of  the  same  name, 
on  a  ha.'is  of  t  for  established  in  IS')!.  In  iri28  the. 
!i  of  .?2.j  a  share  over  company  wa.’r  publicly  financed  and 
acquired  the  National  Bronze  lo. 
.  before  interest  and  ltd.  the  .lohn  Watrxm  <  o.  Ltd.,  the 
which  for  1322 amount-  Dartli  ('rmipaav,  and  a  Iwn-thirds 
6.  reached  a  peak  of  mtere.-t  m  the  Mitchell  Dossert  Co , 
the  year  ended  .".fuh  f.tq  Plants  are  onevated  in  Mont- 
23.  and  were  shown  at  real  and  St.  i.aurent  for  the  manu- 
eqiiivaleni  to  ahout  facture  of  bronze  equipment  for 
on  the  ronihined  pre-  railroads,  plumbing  supplie.s,  orna- 
i-,immon  shares  out-  mental  bronze  and  non  work  used 
espi'c  romparative  in  in  buildings.  fiividends  were  m- 
F  rar  works  during  the  auaurated  on  the  capital  stock,  the 
I  of  tho  fi.sca)  year  only  I  barge  against  asset.s  and 
I.',  indicated  that  divi-  earninr.s  on  a.  basis  of  .J)  a  .share 
common  stork  will  be  for  tho  third  a'tfu'ier  of  1323  and 
by  a  Eood  margin  for  has  been  maintained  since  then. 
Balance  sheet  position  The  balance  sheet  po.:;ttinn  is 
II'.  strong  with  net  strong,  surplus  of  .*6^4.8,vf  being 
a!,  as  at  .33th  Beptem-  equivalent  to  almost  81fi  a  share 
■iv. n  at  $7,1 7.3.8,53.  and  on  the  to, non  shares  of  capita! 
,45^.76...  equivalent  to  outstanding, 
share  on  combined  I'anadian  Locomotive  <"o ,  i/q  , 
common  .storks.  operates  a,  plant  at  Kingston,  with 

tee!  far  i"orporat!on  an  annual  capacity  of  about  180 
iv  plant  at  Hamilton  locomotives.  The  last  fiscal  year 
aded  33th  June,  1330.  of  the  company  was  the  best  since 
fits  of  the  company  1024.  with  profits  of  S374.200  he- 
peak.  earnings  before  fore  depreciation  and  interest,  and 
am.ounting  to  $1,833.-  a  surplus  of  $184,568  after  all 


Western  Canada  Flour  Mills 

COMPANY  LIMITED 

1  he  Brackman-Kcr  Milling  Company  Liniitcil 
Purity  Flour  Mills  Limited 

Consolidated  Statement,  31st  August,  1931 


Sar-karchewan  lin  3  vears  endlns 
;i'ii.  S4,02S.333  on 

Rritifh  I  ctumhia  nn  8  years  end 


No  Payment  Will  Be  Made  on 
First  Mortgage  Bonds 
For  Time  Being 


ASSr.TS 

(  AFITtf.  A^.SET? 

Real  ,E$i9t^._BuUding9.  FlAot  and  Eriuipment  less  D^pr^ 
cialion  *  . 

Investments,  ineludin?  inApstm^nts  in  affiliated 

t^nmpanlef  .  v  .  . . 

Patertg,  Trade  Marks  and  Goodwill  . . . . 

CI  RRKNT  ASSETS: 

Af'rountu  and  RiHs  P^ratvahl^.  inrludioR  arrnunta  rf 
affiliated  Companips  . 

Inventories  of  Grain,  Merohandiae,  Bagp.  Parrels  and 

Supplies  . 

*  ash  on  Hand  and  in  Bank  . 

T  tfferred  Charges . . . . . 


‘  ^^hdt  arF»  thp  r^rardiQs: 

for  rapitg]  purpope?? 

'  Thp  fact  IF  That  nijr  (ipht  ha? 
■rrriia?cfl  rhap  nthf^r  prnv- 
ip  t  anada  'n  rpccnt  ypar?,  rs- 
nrly  \r\v  Rrun^wirk  and 
T’nrirp  Pdward  Tciland  The  cichT  tn- 
‘'rpa.^p  fnr  ipp  other  prDvinre?  diinnE 
thf:  iniitratpfj  arp  a?  follow?, 

'^larjtoha  t**!  yoar?  epdin- 


BUSINESS  DECLINES 


I  TntereM  payments  on  the  fiv?t 
mcirtsasp  bonds  of  Sin-Mac  T,;ne.s 
dqp  October  1  have  been  deferred  for 
a  period  of  hO  davs. 
i  Sin-.Mac  Lines  had  outstanding  at 
I  the  end  of  iri.zn,  .$1.46.5.3<'III  of  In'r  23- 
year  fir?’  mortgage  bonds.  Ibe  or- 
I  isinal  issue  comprised  .? l.533/iriii, 
In*ere.=t  is  payable  in  <  anadian, 
.New  York  nr  sterling  fiindz.  the  half 
yearly  pavnicnt  totals  .$43.3.53 

Operation.?  in  13,33  re.=ul»ed  m  a 
net  operating  profit,  of  .$11,021  while 
after  interest  and  depreciation  there 
remained  a  loss  of  $225,536  Pre¬ 
ferred  dividends  on  ihe  $306,000  of 
70k  preferred  stock  were  deferred  in 
October  1333 

Sin-Mac  Line?,  representing  a.  mer¬ 
ger  of  five  tovving.  wrecking  and 
salvaging  businesses,  was  formed  in 
1328  Through  the  consolidation  the 
company  now  controls  the  greater 
part'  cf  this  business  in  the  Dreat 
Lakes  and  the  mam  highways  of  na¬ 
vigation  from  Fort  tviiham  to  the 
.Atlantic  seaboard. 

The  merger,  how-ever.  xvas  con¬ 
ceived  at  an  unfortunate  time  in 
the  next  year  the,  decline  in  shipping, 
which  has  affected  all  operations  on 
the  Dreat  Lake?,  became  apparent 
and  has  steadily  grown  worse  Jhe 
mov emen'i,  of  grain  has  become 
lethargic  and  all  m.ovement  of  ship 
ping,  which  provides  revenue  for 
activities  of  Sin-Alac  Ijine?.  has 
fbown  marked  reduction  in  the  past 
two  years 

Further,  the  rornpanv  last  year  ob 
tamed  little  earning?  from  its  sal 
vage  department  Tbis  division  i;s 
etnernlly  arMve  in  the  late  fall  when 
weather  cf>ndttinns  on  the  Dreat 
Lakes  often  bring  disaster  to  ve.s 
sels.  in  lfi.30,  h'lwever.  good  weather 
and  ies;;  shipping  resulted  in  a  sharp 
reduction  in  activity  in  lalvase  vvirk 
fo[-  .‘-'in  Mac 


■  'askatchewan  f3  year?  ending 

I  123,261 ,847  rin 

".Alberta  i3  ’-ear?  endme  13.33), 

f.iv 

Ontario  |J  ’-ears  ending  i323i, 

'12'  727.506  3i'i 

f  reiltf  Remains  .Sound, 
regarding  the  government's  credi'* 
pr-sition  as  compared  with  the  other 
r're'Vin''es  Mr.  Bracken  offered  the 
following  observafion? 

The  first  fa,;t  j?  that,  Manitoba  is 
the  onlv  p.'airie  provinee  that  has 
sriq  gov  bonds  since  igat  spring 
The  serond  f'ji  t  IS  that  vvhile  Pas- 
l;atrhe-,van  failed  to  pav  its  wav  by 
'•3,s,5n,f,r.o  last  vear  and  Alberta  hy 
32. 336.030.  and  Britich  Columbia  by 
11.711  |■■oo.  the  Province  of  Manitoba 
has  had  a  ci;rreni  deficit,  of  only 
.1313,333.  and  even  'his  lias  been  paid 
o;;t  of  ’'tserves  jet  .aside  for  that 
po.rrose 

In  bnnJing  these  'emarks  on 
provirrial  fuianres  to  an  end  mav  I 
po  nt  ou*  several  cop.cinpion?  for 
vot]r  ron.'ldergtion 

ill  The  afimmis'ration  of  pro 
vinria!  affair?  m  xiantfoba  has  been 
mote  economiral  th-nn  that  of  anv 
j-overnment  'n  Cgnada  during  the 
l-r-t  nine  vears 

i2i  6)111  expenditures  diirine  that 
lime  have  t.ern  l-ept  down  bflrivv 
ihose  of  anv  other  provmrt  of  if: 
size  or  population 

"(3|  The  ipcteaso  in  expenditure 
i.etween  1322  and  13.23  t.s  mailer 
iban  >n  any  i  ibet-  nrovince  f.iiiside 
Ptipcp  Fdward  Island  | 

14'  Our  borrowing.';  hetvveen  J322j 
■  ipd  1933  are  le^s  than  tho.se  of  anv 
other  governrnent,  evrepimg  New  j 
Brunswick  a  much  smalbr  pvr'vince.j 
iind  Piince  Sidward  islaitd.  wliirh! 
has  only  86.30ri  of  g  poptilat-on  1 

'ATfln)toba'«  anmial  expenditure  fm  I 
tiie  coming  vear  is  o-timatef  gi  .$H.- 
,630,333  That  expepditure  Marito 
ba  could  afford  who')  the  value  of 
her  agricyltiira I  products  was  .$153  I 
333,090'  it.  year  as  it  has  been  in  nor  I 
mal  years  since  the  war  When  it 
falls  to  $90,000,333.  as  u  did  last 
vear.  and  to  less  than  $63,333,333.  as 
it  did  Ihis  vear,  some  ad,pistment  be 
romes  necessary  Am  I  op  the  go\-j 
prnmenf  responsible  for  the  fact  that  j 
within  Ihe.  last  fifteen  months  the 


riABILITIF.S 


CAFITAI. 

Authorized— SC.iteo  nheres  f  iiinulative  rrxfxrenf* 

Stock  of  a  par  value  of  $100  OO  earh  ... 

I  SO, 000  eharea  rommon  Stock  of  N'o  par  value . 

fasued  — 2.S.OOO  ehares  Slj'g  I'umulative 
Preference  Stock  of  a  par  value  cf 

$100.00  each .  $2,.SOn,OPO  Cf 

870  shares  rei^eined  .  .  87,000.011 

135,000  ehares  Common  Stock  of  No  Par  Value  . 

CURRENT  LIABILITIES; 

Dividends  Payable  1.5th  September.  tSSl  . 

AccouDte  and  Bills  Payable  . 

RE?ERVES: 

For  Contingencies.  Doubtful  Accounts.  Income  Tavee. 
etc. .  .... 

Pension  Fund  Reserve  . 

Froperty  Reserve . . . 

General  Reserve  . . 

PROFIT  AND  LOSS  ACCOUNT 

Balance  let  September.  1930  . 

Profit  for  fiscal  year  ended  .31st  .August 
1931.  ineluding  tranefer  from  General 
Reierve..  .  .  $  298.476  43 

Less  Provision  for  Depreciation  and 

Doubtful -Accounts  .  121,04,5  17 


charges.  Dividends  nn  fhe  preferred 
stock  were,  passed  for  the  last  quar¬ 
ter  nf  1929.  In  1921  the  company 
entered  into  the  manufaefure  of 
mining  m,ichmer.v,  and  operations 
are  now  be.ginning  to  reflect,  fn  a 
major  extent  this  diversification  of 
output  from  the  plant- 


Malpeque  Oyster  to  Come 

Back  Into  Its  Own  Again 


Less  Divideade  for  T'eat 
Balance  Slst  .August.  19.31 


INDIRECT  LIABILITIES 

Cuatomere’ Paper  under  Discount  .  $1,296,960  SO 

Guarantee  Purity  Baking  Company  Ijimited — Loan  ....  1.692,500.30 

We  have  examined  the  hnoke  and  accounte  of  Western  Canada  Hour  Mills  Company,  t.imitej  and 
Siibsidiary  Companies.  The  Brackman-Ker  Milling  Company  limited,  and  Purity  Flour  Mills  I.imited. 
at  .list  Angnat  1931,  and  we  rwtify  that  all  our  reouiremenls  as  Auditors  have  hern  romplied  nith  and 
report  that',  in  our  opinion,  Ihe  above  Consolidated  Statement  is  properly  drawn  up  so  as  In  eihilnt  a  true 
and  correct  view  of  the  state  of  the  affa-rs  of  the  aforrmeni toned  ronipanies  at  .3 1st  August,  Iffit .  ucrording 
to  Ihe  best  of  our  information  and  Ihe  cjplanations  given  to  us  and  aa  shown  by  the  books  of  the  various 

™^nventorie8  have  been  certifted  as  to  quaptiliei  hv  Ihe  Companies'  Officials  at  the  various  points  and 
are  conservatively  valued 

Toronto,  8lh  October,  1031.  fjKOROF  A.  TOl  CHE  A-  CO 

Chartered  Accountants,  .Vuditorp, 


I'p  lo  thP  ypaf  1914  lliR  catch  of 
ovslei';.  Ill  the  Malpequc  Bay  area  of 
frirtro  i-idward  l.'dand  wa;;  ,an  impor- 
*<'irit,  industry.  In  191.9  snd  191^6 
iberp  was  a  sudden  .stoppage  of  the 
siipplv  Di.sease  had  got,  into  tlic 
oysier?  and  they,  died  off.  Iniporfed 
sued  from  fhe  United  Ktates  was  .said 
lo  bo  the  cause. - 

Three  years  ago,  after  tho  govern¬ 
ment  got  fiill  control,  HiPre  war.  in- 
biitu'cd  a  plan  of  recovery  by  the 
Fishcrie-s’  Dopartmenr.  F-xperiments 
were  carriet^  on  and  they  liave  been 
succe.ssful.  'A  flurvivor.s  of  the 
Famous  Malppque  oysters  were  dis¬ 
covered  hut  they  were  not  tnerea.s- 
ing  because  of  fhe  depreda' ions  of 
tbeir  worst  enemies,  the  star  fish  and 
the  mussel.  ’  , 

Dr.  ,\.  V.'.  H.  Needier,  .scientist,  in 
connecticn  with  the  Biological 


Lt.r.  fOVTIMFS  FXIMNSION. 

Yuiunir-  of  biisine.'-s  transacted  bv 
the  Industrial  Aceeiitan'e  i  I’fpota- 
lion  roptipups  lo  show  sati;  tactorv 
growtlr  and  expansion  ay  romparpd 
with  I ’'.TO,  aepording  to  offieial:;  of 
t.be  rorppanv  It  i?  understood  tbat 
the  peirentage  of  overdue  paper  to 
the  total  oulrtanding  rontinups  to 
be  Ihe  Iriwest  on  record  in  the  hi? 
lory  of  the  rompan.v. 


production  is  23,942  barrels  and  of 
that  Prinee  Edward  Island,  even 
withnut  Malpeque  Bay,  has  been 
producing  c'ope  lo  5,009  barrelft. 


t'venty.  'The  size  varies.  The  ren¬ 
tal  for  Ihe  first  three  years  is  one 
dollar  per  acre  per  annum,  for  the 
next  two  years  three  dollars,  and 
after  that  three  dollars  with  .a  rea¬ 
sonable  royalty  per  barrel.  Inves- 
figaflon  has  shown  that  in  five  years 
the  beds  will  be  paying  substantially. 

At  present,  f'anada,  is  impoi'  ing  .a 
ennsider.ihle  quantity  of  oysters, 
said  to  be  inferior  to  the  Canadian. 
In  19X0  we  imported  1,844  barrels 
of  oysters  in  the  shell  and  128,000 
gallons  shelled  in  bulk.  The  native 


MIMNt.  BKOKER  RAIKFIt, 

The,  (iffirp  of  B  H  Beauvais,  nun 
ms  broker,  located  at  276  S'!  .lames 
Street  Montreal,  was  closed  this 
t.veek  following  a  raid  by  the  Quebec 
provincial  police. 
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I  DIFFICULT  YEAR 
AFFECTED  PROFITS 
W.  CANADA  FLOOR 

General  Reserve  Drawn  On  to ! 
Extent  of  $232,527  For  In-  | 

ventcry  Withdrawn  | 

INTERE^  EMENDED  j 

Quarter  Millicn  BanJi  Loan 
Wiped  Out  and  Payables  Re¬ 
duced  From  $1,112,443  to 
$840,053— Inventories  Cut 

'  Unrooto  Bareaa  The  KTnaaefnI  Times 

Toronto. — A  difficult  year  adverse¬ 
ly  affected  the  profits  of  Western 
'  t’anada  Flour  Mills  Co.  I^td.,  accord- 
I  ins  to  the  annual  report  for  the 
;  year  ended  August  31,  1931.  As 
sta,t€d  in  the  report  falling  prices  in 
'  both  ■wheat  and  flour,  extreme  coin- 
'  petition  and  general  world  condi'Uons 
combined  to  produce  these  results. 

The  profit  and  loss  statement 
shown  a  balance  carried  forward  of 
1828,317  against  $905,134  in  the  pre- 


New  Governors  for  Montreal  Exchange 


H.  .1.  CHILD. 


A.  HODD.SON. 


,1.  AV.  rriLK. 


- -  - if  Tjjp  ;\iontrcal  Stock  Exchange  have+ 

■a  a  pnfivr  ||  a  nnip  '  elected  to  the  board  of  governors,  in  ■  ■ 

III  A\\|4  Y_H  A  K  k|\  succession  to  members  of  the  board 

ifinUlillj  A  AlflltlilU  I  who  were  associated  'with  brokerage  I  ^ 

Af'Or'TI’P  recently  suspended  from  the  I 

A.i.Nr  IN  rKII/r  lu  exchange,  H.  J.  i  hild  of  Child  &  Co.,  ! 
nuJLllU  1  llVfiLlI  ;  J.  A.  Hodgson  of  c.  .1.  Hodgson  & 

—5 — -  I  Co.  and  .T  W.  Yiiile  of  Hickson  & 


MOTOR  COMPANY 
IS  WINDING  UP 


Liquid  Resources  Have  Market ,  Yuile 


COAST  BREWERIES 
REDUCE  COSTS  TO 
MEET  CONDITIONS 

Shareholders  Told  at  Annual 
Meeting:  That  Profits  Beino 
Protected  as  Far  as  Possible 

DISPOSE  OF  BONDS  I 


Vnnooaver  Bureau  Th'*  FInnnrInI  Tlmrs  ' 

■  Vancouver.  Shareholders  of : 

Coast  Breweries  were  informed  at  ! 
(the  recent  annual  meeting  that  thej 
I  management  is  effecting  econnniier. ; 
with  a  view  to  offsetting  in  .some  I 
measure  a  decline  in  gross  inconie 
brought  abotit  by  unfavorable  gen-  i 
oral  eonriitions.  The  various  .aspeets  ' 
of  the  eompany's  operations  were 
presented  by  Robert  Fiddes,  ni.aii  ; 
aging  director  .  | 

It  was  reported  that  the  com-; 
pany’s  various  plants  were  in  first 
class  condition,  and  that  the  or-j 
ganization  of  the  staff  and  methods 
of  transacting  btisincss  bad  alt  bcon  ' 
ad.iiisted  to  ttresent  conditions,  with 
a  view  to  the  elimination  of  all  un-i 
necessary  expense  The  pre.scnt 
condition  of  htisiness  unfortunately 


f  TRUSTEESHIPS 

We  act  as  Trus  ee  under  Corporate 
Mortgases  securing  Bond  Issues 
and  in  registering  Bonds  for 
corporations,  as  Agent  in  paying  Coupons,  as 
Depositary  and  Agent  under  Voting  Trust 
Agreements  and  as  Trustee  under  private 
Agreements,  etc. 

Montreal  Trust  CoMPANy 

511  Place  o'Armes,  Montreal 


SIP  HEP8fPT  s.  HOLT 
President 


f,  G  DONALDSOM 

Genesfll  Menager  *' 


A  J.  BPOWN,  IC.C'. 
Vice-ftesident 


eluding  the  transfer  from  the  gen-  , 

eral  re.serve,  is  shown  at  $296,476,1  Valfiajon  in  Excess  of  a 
against  $221,416,  after  provision  for  Million 

reserves,  in  tho  previous  year  Only  _ _ 

two  common  dividends  were  paid  in  Toronto  Borean  The  Finanelnl  Time. 
Ihe  year  as  against  four  quarterly  Toronto.  -  When  restrictions  were 

Payments  in  1930.  _ _ .  ,  ... 

Examination  of  the  balance  sheet  .  from  trading  In  stock  sell- 

shows  total  assets  do'wn  from  $9,-  below  $3.  selling  orders  that  had 
492,980  to  $8,872,616.  The  greatest  sccumulaVed  came  on  the  market, 
drop,  as  above  noted,  Is  in  inven-  some  low  priced  issues  dipped 
fortes,  which  are  placed  at  $1,258,227.  ground.  Among  the 


The  governing  hoard  now  !  Brooks  Steam  Motors ; 

of  these  three  members.  W  |  . ,  t-  r  j  ■ ,  r-  I  possible,  it  wa.s  pointed  out,  and 


consists  of  these  three  members.  W  | 
E.  .1.  Luther,  president.  F.  S  I 
Mathewson,  D.  S.  Mc.Ma.ster  and  H.  j 
Perodeaii. 


Toronto.  —  When  restrictions  were  !  MrilT  .DITIf  nfUf  CAD 
moved  from  trading  In  stock  sell-jPUifT  DUILI/iIiU  rUll 
g  below  $3,  selling  orders  that  had  I  nm  a  mvvv  a  i\i>  nn  S 
cumulaVed  came  on  the  market.  xTANnARn  KRANnN 
id  some  low  priced  issues  dipped  iiill/rllil/  l/ll/illl/lJ 


AC  <  J  1 1  c-  possible,  it  was  pointed  out,  and 

At  Stratford  Up  for  consequently  salaries  and  wa-aes 

Sale  had  all  been  reduced.  It  was  s»nt- 

_  “d  that  further  arrangements  w^re 

The  final  step  in  the  winding  up  considered  which  would  dim-  ; 

,  J  ,  ,  .  ^  ,  ,  mate  considerable  expense  so  that 

of  an  undertaking  'that  was  planned  p,„fjts  availahle  for  sharehdd-; 
j  to  bring  about  a.  revolution  in  the  nrs  would  he  protected  ,as  far  as 

I  automobile  industry  is  indicatod  hr  possible. 


an  advertisement  now  appearing  in 
Toronto  newspapers.  This  is  a  no 
tice  headed  “Must  Be  Sold",  covering 


The  halanrr  sheet  sho-wed  that  the 
net  profit  for  the  past  financial  i 
year  was  dow  n  ,  as  compared  with  ; 


against  $2,101,925  a  year  earlier,  prominent  of  the  stocks  selling  Beine  Erected  At  a  Cost  of  .sale  of  complete  coptpptp  of  'the  i  previou.s  statements,  in  consequep 

celvables  are  also  higher  at  $980,396,  j  and  .$2  is  .Massey-Harris.  cen  nnn  F  •!•••  i  plant  of  Brooks  Bteam  Aiotort.  Lim-  i  of  the  geporal  business  depression  ' 

against  $857,911  for  1930;  cash  is  I  "  h'cli  made  a  low  of  contrasting  IpoU.UOO  Faullties  ited,  situated  at  Stratford.  Ont  .  com- !  with  its  declining  purchasing  pow- , 

up  from  $70,378  to  $108,578,  and  de-|","n  a  high  years  ago  of  08.  |  Increased  I  prising  office,  shop  and  tahoratory  |  er.  reduction  in  price  to  the  r.iquor  i 


up  from  $70,378  to  $108,578,  and  de-  .rears  ago  of  08 

ferred  charges  are  slightly  higher  at  Pi'lce,  the  720.409  shares  oijt- 

$.50,424.  Real  estate  shows  .slight  '''^"‘^'ng  are  given  a  market  value- 


-  I  equipment,  including  two  large  pas  It  ontro)  Board,  and  outside  compe 

Standard  Brands.  limited  has  in  i  singer  buses  and  approxima’tely  20  |  titiop. 

e  process  of  construction  a.  head-  i  new-  and  used  sedans,  an.d  various  I  Shareholders  were  advised  that 


^  . . . .  I  rtf  rtrtl  .  1*  U*1  -  r>r«UUf<,  naf*  in  |  ••uoxtc'  auu  CEi'in  A  Miia 

depreciation  at  $5,548,592  and  other  ^  siigntij  more  than  one  I  fjip  construction  a  head-  new  and  used  sedans,  an.d  various 

Investments  are.  $926,395.  against  0'’>'ars.  .  ‘quarters  in  the  Montreal  district  items  of  machinery,  etc. 

$618,446  in  the  previous  year.  LJ  !  "  h't'h  will  house  all  divisions.  The  At  the  time  the  company  was  float- 


Bank  I-oan  Cleared. 


Ke  -  -tima-md  at  $50> 


Shareholders  were  advised  that  ^  | 

the  management  had  forestalled  a  i 
considerable  loss  by  disposing  of  a  j  I 


ed  It  was  claimed  the  new  type  of  substantial  amount  of  its  bond  hold- 1 
motor  car  would  be  a  decided  im-  ings  before  Ihe  recent  severe  drop: 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

Yon  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

Brig-Gen.  G.  ERIC  McCUAlG,  President 
Hoo.  FRANK  CARREL,  M  L.C.,  HENRY  N.  CHAUVIN,  K.C..  Vlee-Prasid«ta 
PAUL  GALIBERT  A.  GOURDEAU  R  LOCKE  CoL  J.  8.  OltfRARA 
Col.  D.  M.  ROBERTSON  G.  H.  COOK 

Ooierat  Manaaer:  FRANK  S.  TAYLOR  Sec.-TreaA:  ALFRBD  HAU* 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  Agencies: 

TORONTO  VANCOUVER  EDMONTON  REGINA  HAUPAX 
and  LONDON.  ENG.,  141  Moorsate.  E.C.  t 


The  regular  routine  business  re- 


_  . . .  apo  loptyol.r  I  .->..,,-...1,7  p...  <1.  IIIOIUI  C«I  WUIIIU  till  a  ticiinetj  im-  ■nf..-'  tim  n-it-iii  npnni  tiiiui 

foriesas  at  WemLr  qmh  iQqn  mclud-  pro'Cement  on  ga^mline  propelled  ve-  in  prices, 

of  $250,000  has  disappeared  from  I  noo  o^'o  ^  ^  warehouse,  40  by  60  feet,  on  I  hides,  due  to  economy  nnd  more  The  regular  routine  business  re- 

Ihe  accounts;  payables  are  down  to  7,.2  --oh  ana  v,nnap*”tn’' I  street  floor,  and  an  extension  efficiency  in  operation.  Exhaustive  lating  to  adoption  of  the  balance' 

$840,053  compared  ■with  the  1930  ,  j.  ’  A,,-.,raiia  ammintna  I  ^  present  garage  of  42  by  60  tests  proved  moS'f  of  the  claims  of  sheet  election  of  directors  and  re- 

lotal  of  $l,n2,443.  Reserve  for  con-  >  *  '"Ifeet.  Of  a.n  attractive  Colonial  de-  the  promoters,  hut  the  difficulty  of  reiving  of  reports  was  duly  trans- , 

imgencies  is  up  to  $193,939,  and  pro-  o’-n^  ino„c,  -4„„j  «7  non  acc  ona  contribute  in  no  small  maintaining  steam  pressure  suffi-  acted. 

perty  reserve  Is  slightly  down  at  $1,-  at  $7,980,486  and  measure  to  the  improvement  of  the  cient  to  readily  start  the  car  at  all  - 

Ovpr  a  tarm’  nf\-nap<!  tipo.mp.„p  ir,  locality,  being  faced  with  Indiana  times  was  a  problem  which  it  was  i  c  ' 

The  directors  report  to  sharehold-  ,q?n  waro  /  i  cut  stone  and  red  rustic  brick  on  nc/t  found  possible  to  overcome.  lUrtchclI  Brings  Years 


lingencies  is  up  to  $193,939,  and  pro- 

pertv  reserve  Is  slightly  down  at  $1,-  Ba-nk  loans  stood  at  $7,980,486  and 
;jj;{  t,jl  ‘  payables  at  $3,547,340. 

The  directors  report  to  sharehold-  ^  V^^js  previous  in 


rs  has  the  following  to  say:  earnings  were  fairly  substan-  L  gianite  base. 

“To  provide  for  deflation  in  the  |  The  upper  floor  will  provide  more 


.  *  difficulties  faced  bv  the  asri-  « tti  t-iy, luc  mwi  c  undertaken  in  various  sections 

uiinimijm  flour  inventory  earned  to  ^..ityral  industry  1^  1930  w^ere  r»-  of  Canada.  An  office  was  opened 


meet  the  requirements  of  the  trade,  *,  industry  In  1930  were  re-  |  space  in  which  w 

the  general  reserve  has  been  drawn  "  «  '"SR  to  the  company.  general  offices 

on  to  the  extent  of  $232,527.  Reserves  .  ?;L.4t.439.  1  modation  of  the 


Earnings  in  previous  periods,  based 


ill  be  executive  Mon 
for  Ihe  aceom- 
company’s  local  djsfVicf. 


An  active  stock  selling  campaign  Distribution  To  $2  21  Share 

■was  undertaken  in  various  sections  - — 

of  Canada.  An  office  was  opened]  With  the  current  declaration  of$1 
in  Montreal  and  a  certain  amount  a  share  on  the  no  par  value  stork 
of  securities  ■was  marketed  in  this  |  of  the  ,1.  B.  Mitchell  Company,  the , 
district.  Efforts  of  the  promoters,  i  year's  distribution  will  be  -brought  | 


After  mentioning  the  destruction  .oTTV  n  “a  •  Products  will  he  provided  for  <  ne  nonce  oi  sa.«  ,  . 

by  fire  of  the  Montreal  warehouse.  ”’••••••’  ^“nfr  ithe  new  warehouse  and  office  thing  must  be  sold  and  removed  from  augurate  common  dividends  during 

the  president’s  report  states;  .  Ha  '  huilding.  permitting  the  conrentra-  *  he  plant  on  or  before  December  15  a  year  of  such  depres.sed  conditions 

“E^nrts  of  flour  from  Canada  .  HcH-'  I ‘ion  of  all  activities,  other  than  i»31.  The  sale  is  being  carried  out  The  extremely  conservatj^ve  capital 

continued  in  reduced  volume  during  .  l.lSl.lo  1.5i  j  manufacturing,  under  one  roof.  The  Barber  Machiner>  n  ,  s  rue  ure,  wi  h  onl.v  1.,  share.s 

the  vear  and  in  order  to  meet  the  sit-  The  current  fiscal  year  of  the  com-  wall  construction  will  he  brick  and  authorized  sales  engineers,  of  Tor-  of  common  outstanding,  excellent 
nation,  various  economies  were  ef-  pany  closes  in  about  six  weeks.  The  terra  cotta.  The  interior  finish  of  onto,  Oni.  management  and  strong  surplus  po- 

fpcted,  including  reductions  in  ex-  Industry  has  pa.ssed  through  another  the  offices  will  he  in  birch  trim, - -  "  facilitate  this  action  of  the 

penses  and  the  temporary  closing  difficul’t  period.  Buying  power  has  while  the  upper  floors  will  be  in  CrDTDMDrD  DADCD  company 

-If  the  Brandon  mill.  The  company  slim,  not  only  in  Canada  but  linoleum.  Nl«  P  I  KWIKI' K  PArl'K 

has  fiillv  maintained  its  position  in  abroad,  and  these  troubles  have  been  Anglin-Xoreross  Limited  are  the  M  and  at  the  end  of  the  year  the  com- 

EXPORTS  LIGHTER 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  MedldneHat 
DAILY  CAPACITY  ZD. 000  BARRELS 
President  and  Managing  Director  Ceneral  Manager 

FRANK  S.  MEIGHEN,  C.M.G.  N.  J.  BREEN 

Assistant  Ceneral  Manager 
r.H.G. SHORT 
Directors 

N.  J.  BREEN  JOHNW.  HOBBS  HUGH  MACKAT,  K.CL 

WALTER  MOLSON  ISAAC  PITBLADO,  K.C.  R.  W.  REFORD 

RT.  HON.  LORD  SHAUGHNESSV,  K.C.  P.AUL  F.  SISE  G  W,  ALLAN.  K.G, 


,  .  ,  J  .  HON.  RODOl.PHE  LEMIEUX  J.  W.  PYKE 

Of  common  outstanding,  excellent  ;  secretary  Treasurer 

management  and  strong  surplus  po-  D.  A  MacINNES  T.  F.  McNALLY 

Sition.  facilitate  this  action  of  the 
directors.  lyast  year  the  company 

earned  $5.51  on  the  common  stock.  - - - - 

and  at  the  end  of  the  year  the  com-  PRODrCED-I>'-r.\XAD.\  WEEK, 
panys’  surplus  of  $349.n,32  was  more 

than  sufficient  to  pay  $2  per  share  Produced  in  Canada,  week  will  be 
per  annum  for  over  11  years.  The  ^Pld  in  Montreal  from  November 
so'und  position  of  the  company  "‘f"-  coinciding  with  the  National 


has  fully  maintained  its  position  in  abroad,  and  these  troubles  have  been  Anglin-Norcross  Limited  are  the 
respect  of  sales."  accentuated  by  dislocation  of  inter-  contrac’iors  acting  in  conjunction 

Bakery  interests  were  extended  national  exchange  rates.  Farmers  with  Sydney  Comber,  architect. 

and  while  some  plants  are  not  yet  h^-ve  to  market  their  products  profit-  . , - - 

on  a  profitable  basis,  distribution  of  ably  before  they  can  buy  or  make  ,  rnuiP  PPOnrCFB 

producis  has  been  facilitated.  Oper-  regular  payments  on  Ibeir  ohliga-  SHEBRITT  .\  CHEAP  PRODCCER, 

ations  of  tho  salt  division,  acquired  f‘nns.  Sberritt-Gordon  copper  mine 

during  Ihe  year  pursuant  to  last  .n  »«  i  r—  i,  tn  Northern  Manitoba  is  said  to 

year  s  authorization,  are  sutisfac-  MaRiH  Brokerage  Firm  Has  have  set  a  record  as  an  economical 

''”'15  L.iahilities  Tofallinc' $268,505  nrodiicer  that  has  few.  if  anv.  nar- 


SHEBRITT  a  cheap  PRODUCER. !  Newsprint  Valued  at  $8,445,920 

The  Sberritt-Gordon  copper  mine  Against  $10,909,298 

in  Northern  Manitoba  is  said  to  Last  Year 


G.  C  MORRISON 
Asst.  Treasurer 

A.  c.  McMillan 


PRODUCED-IN-C.ANAD.A  AVEEK.  ever  they  compare  favorably  in  i 
„  ,  .  .  ....  quality  and  price,  with  those  of  out- 1 

Produced  tn  c  anada  week  will  be  f-ide  origin. 


DIVIDEND  EARNED 
BY  CANADA  DRY 

L.ettcr  to  Shareholders  States 
Company  is  in  Strongest  Fin- 
ancisd  Position  in  History 


' _ _ _  The  Sberritt-Gordon  copper  mine  Againsi  ^  i 

..  ...  „  ,  tr’  u  b-’orthern  Manitoba  is  said  to  Last  Year 

Magill  Brokerage  rirm  Mas  have  set  a  record  as  an  economical  _ ’ 

Liabilities  Totalling  $268,505  producer  that  has  few,  if  any.  par-  Newsprint  exports  from  «  iinada 

- - -  Jhe  world.  About  2.000,000  September  showed  a  sharp 

Hamilton. —  Preliminary  staiemeut  pounds  of  copper  per  month  are  be-  (jecline  as  compared  w  ith  the  same 
of  the  affairs  of  W,  H.  MagilU  stock  proanced  in  the  first  unit  of  the  j^onth  last  year,  but  were  some- 
broker,  who  volunta-rily  assigned,  uew  plant.  what  higher  than  in  August  of  this 


-  I  so'und  position  of  the  company  coinciding  with  the  .National 

ewsprint  Valued  at  $8, 445,920;  would  explain  the  fart  that  in  the  Produced  in  Canada  Exhibition  aV  NET  DATE  OF  GR AW  EXHIBrnO> 
Aeainst  $10  909  298  j  general  depreeiation  of  the  market  the  .Stadium,  and  prospects  are  re-  Bogina,  Sask.  —  It  i.s  now  defin- 
*  1  ^  v*  '  '  I ‘’‘*‘**^  years,  the  common  ported  by  the  Produced  in  Canada  itely  derided  that  tho  World’s  Grain 

Last  Year  'and  preferred  of  the  company  have  Association.  (Qiieberi  Inc.  as  e.vrel-  Exhibition  and  Conference  will  he 

- I  held  up  well,  the  common  at  40  and  lent.  The  aim  is  to  induce  the  buy-  held  in  Regina  from  .July  24th  to 

.Newsprint  exports  from  Canada  the  preferred  at  195.  ing  of  Canadian-made  good.s  wher-  Aiigti.st  5th,  1933. 


shows  $268,505  due  creditors.  Se¬ 
cured  claims  listed  are  :  Canadian 
Bank  of  Commerce.  $45,692;  E,  .1. 
Crawford  and  Compan}',  $5,002;  Mc- 


_ _  what  higher  than  in  August  of  this 

year,  according  to  the  report  of  the 
FUR  FARAI  FOR  AfAXITOBA.  Dominion  Bureau  of  .Statistics. 

Eor  the  month  of  Septem-her  rx- 
Manitoba’s  firsft  Gov-  ports  of  newsprint  amounted  to  j 


President  P.  L).  Saylor  ■writes 
stockholders  of  Canada  Dry  Ginger 
Ale.  Inc.,  to  say.  subject  to  final'  T^fa 

audit  figures  show'  that  the  current  ;  A  n 

annual  dividend  of  $3  a  share  ■wasj  _ 

earned  in  the  fiscal  year  ended 
September  30th.  1931.  The  Presi-I 
dent  reports  the  financial  PPSitionl  ,  '  .  ,. 

Ilf  the  company  as  the  strongest  in  ; 


Crawford  and  Company,  $5,002;  Me-  Winnipeg.  —  Manitoba’s  firsft  Gov-  ports  of  newsprint  amounted  to 
Dougall  and  Eowan.  defunct  broker-  ernment  experimental  fur  farm  will  161.170  tons,  valued  at  $8,445,920, 
age  house,  which  acted  as  agents  shortly  be  in  operation  to  study  the  compared  with  191.280  tons,  of  a 
for  Mr.  Magill,  $69,312,  and  H.  .1.  best  methods  of  raising  fur-bearing  value  of  $10,009. '298  in  September, 
McIntyre.  $20,000.  Unsecured  ac-  animals,  according  to  the  Western  19.30,  and  160.175  tons,  valued  at 
counts  amount  to  $110,163.  Canada  .News  Bulletin.  $8,754,089,  again.st  $11,304,048  m 


Thomas  A.  Edison — Inventor 


The  death  of  Thomas 


Ihe  most  fruitful  of 


Edison  (  perintendent  at  $300  a  month. 


$8,754,089,  again.«t  $11,304,048  in 
September,  1930.  and  $8,683,177  rn ; 
August  of  this  year. 

Pulp  exports  were  slightly  lower 
in  September  at  5.20)  tons,  valued 
at  $2,330,376,  against  5,476  tons,  and 
$2,502,372  in  .August,  hut  showed  a 
decided  drop  as  compared  with  Sep. 


PRICE 

REDUCED 


American  live.s.  His  was  a  record  of  i  money  for  an  invention,  $40,000,  temher,  1930,  when  they  amounted 


history  with  investments  Confined  1  achievements  that  led  him  I  which  he  used  to  open  a  manufac-|to  6.616  tons,  value,!  at  $3,275,697.  i 


the  end  of  the  previous  fi.scal  vear.  .uiauuc. 

In  opening  his  letter.  Mr.  Saylor  '"'’'’ntejl  within  a  pe- 

,  ,,  !  nod  of  two  vears,  the  former  in 

Mates  auditors  are  preparing  ^  he 


the  incandescent  lamp  and  the  pho- 1  was  developed  as  a  result  of  the 
nograph,  'both  invented  w  ithin  a  pe- 1  “Black  Eriday"  panic  in  Wall  Street 


annual  report,  which  will  he  mailed 
to  shareholders  sometime  in  Novem- 


1879  and  the  latter  in  1877.  Mr.  Edi- 1  last  two  years,  the 
son's  ma.ior  discoveries  were  basic  !  ahead  of  the  ticker. 


inent  of  the  condition  of  the  com- 
p.nny  should  ho  sent  stockholdors  at 
this  time. 


’Black  Eriday"  panic  in  Wall  Street  I  ReSultS  Expected  foT 

n  1869.  when,  as  at  times  In  the  .  I  *  J’  I  *»*  I  'V 

ast  two  .vears.  the  market  was  .  Jenny  LinO  S  initIBi  1637 

ihead  of  the  ticker.  He  assi.sted  - 

Wholes,  the  inventor  of  the  tvpe-  Toronto  Bnrrnn  The  Flnnnr-nl  Time* 
.vriter.  in  1871.  to  make  the  first  Toronto. -  The  first  fiscal  year  of ; 
uloressful  wurking  niodPl.  .Tenny  T.ind  (  andy  shnp?  T.fmitrd. 

His  other  inventions  included  the  <’0(1  "o  December  ..1st 

■arbon  telephone  transmitter,  in  expected  to  show  peak  sales  for 
876  to  1877.  which  made  telephony  'hp  Period  ood  a  good  margin  of  net 
I  commercial  art.  In  1879.  ho  in-  PfnDts. 

-AotAH  ryrfie.ni  in  fho  Seven  stores  were  st,irted  in  Tor-  , 


,,  land  film  f^nt^rprises.  rarbon  tplrpb<inp  fransmitter,  in  expPCTen  lo  snf>'A  i 

.'j!  Born  in  .Milan,  Ohio,  on  February  j  1876  to  1877.  which  made  telephony  Period  and  a  good  margin  of  ue 
I  11.  1817,  lie  subsequently  in  Portia  commercial  art.  In  1879.  he  in-  Pr(|Dts.  ,  j  •  -r 

I  Huron,  .Midi.,  where  in  1857,  at  the ‘vented  radical  improvements  in  the  Seven  stores  to  lor-^ 

-  ‘  age  of  10.  he  started  a  chemical  la  '  construction  of  dynamos,  making  "Oto  in  October.  1 .  ..'  and  tw o  moi e 
!  boraior.v  in  the  cellar  of  his  home,  i  them  suitable  for  generators  for  I  opened  ,msf  before  (  hristnias. ; 

I  .At.  tho  age  of  12,  lie  became  a  '  s.'  stems  of  distribution  of  current  |  ’“--O.  During  the  pre.-ent  joai .  fhe  i 


'candv  butcher"  on  trains  of  the ;  for  light,  heal,  and  power 


store.s  have  been  opened,  bringing  I 


QUALITY 

AAAINTAINED 


Grand  Trunk  Railway,  riinnin? 


Mr,  Edison  established  Ihe  fir.st  | ‘h**  ‘"‘o’  "o'  P'''’t‘ont  time,  of  - 


tween  Fort  Huron  and  Detroit,  and  commercial  incande.scent  lamp  fac- 1 >-3  are  in  ronmio  and  one  in 
„  . . .  lot...  o^aitnrv  St  Hprrisnn  \  .1  in  ISS1  Hamilton.  It  is  cxpcelod  to  open' 


ml 


Herbert  TAREYTON-a  |  ^  ^  ^  ^ 

dlsttacdve  English  smoking  mi^rt  j  entered  the  office  o 

worthy  of  your  choi«.Intri^«  ^  ^ 

the  most  fasridious.  A  smoke  you U  subsequently  resignec 

linger  over.  s  txna  if  experiment  on  a  duplex  systen 

^Qla«  and  $3X0  telegraphy,  going  into  the  prlval. 

llCrDCrT  *  _  _  telesranh  line  business.  His  firs 


a  few  years  later  published  and  i  <or.v  at  Harri.son.  N..I  .  in  1881.  i  "  '■ 

printed  the  first  newsparer  on  a  !  From  1887  to  1890.  pe  invented  ! , 

moving  train,  "The  Weekly  Her- '  provements  on  the  present  type  of  f""  xmH  he  in  Toi  on  -  ■  .1  four  M  . 

aid  ’  irvlinder  phonograph,  taking  out  SO  h®  Ontario  ri  les.  The 

111  1863.  ho  erertrd  a  telegraph  patents  in  the.se  four  .vears.  compan.v  owns  and  operates  a  three- 

..  -  *  u  Y>  /  II  Ai  At  V  ••  storev  sttidio  biiildme;  m  Toronto, 

line  from  the  J’-;'.  Wo'""  ^  -  There  is  a  mortg.ige  of  $34,600 

Mafion  o  the  vill,ige.  ,ind  worked  ,  invent, •’d  the  motion  pieture  outstanding  against  the  plant,  .and 

in  tho  local  office,  obtainitifi  i  camera  in  ISOI.  and  from  inoo  to  about  $1:^3  ooo  of  the  7  per  cent,  nrr 

first  position  as  a  regular  operator  I  work  revolved  around  the  ferred  stork  of  $35  par  value,  ha.s 

111  186...  He  spent  nearly  five  ardii-  invention  of  the  Edi.son  alkaline  been  paid  up  There  ire  some  26,- 

oiis  years  as  a  telegraph  ciperator  |  pj,,ip|.^.  jlj,  commercial  poo  shares  of  no  par  i.iliie  common 

in  v.arious  cities  of  the  central  :  application  He  introduced  the  outstanding, 
weptern  states,  always  studying  and  |  kinefopbonc.  or  talking  motion  pic- 
experimenting  to  improve  the  ap-jf,,j.p  j,,  1912.  after  spending  much 
paratus  „  „  „  j  time  in  its  development. 

f'liring  the  past  four  year.s,  Mr.  | 

In  1.868.  he  entered  the  office  of  pidjson  devoted  a  great  deal  of  his 
Mestern  Union  in  Bn,ston  as  an  op  time  to  investigation  and  experi- 
crator,  and  siihseqiiently  resigned  nients  looking  towards  the  prodiie- 


I  a  few  years  later  published  and  i  'etf.v  at  Harn.son. 

{  printed  the  first  newspaper  on  a  ‘  From  1887  to  1890.  | 
moving  train,  "The  Weekly  Her-  '  provements  on  the  1 
aid"  i  eyiinder  phonograph, 

In  1863.  he  erertrd  a  telegraph  j  patents  in  the.se  four 
line  from  the  1’ort,  Huron  railway  i  ¥  ¥  •■(■• 

station  to  the  village,  and  worked!  j^p  (jivent.-’d  the  r 
]  in  the  local  office,  obtaining  his !  ca„iera  in  1891.  and 
j  first  position  as  a  regular  operator!  ]9i0  his  work  r'evolv 
I  in  1863.  He  spent  nearly  five  ardii-  invention  of  the  E 


Reduced  in  Price  ^ 

to  Meet  Reduced  Incomes 


'I'he.  stock  inarkot  crash  atid  Woild  Deptession  liavc  taken 
a  heavy  toll  among  those  who  were  always  used  to  the  better 
things  in  life — those  who  prized  quality  above  all  other 
considerations.  To  enable  these  people  If)  still  enjoy  their 
favourite  whisky,  Old  Parr  has  been  reduced  in  price. 

There  has  been  110  change  in  manufacture  and  no  sacrifice 
of  quality.  Jt  is  still  the  same  fine  Old  Parr  as  always. 

10 07..  Bottle 


Grand 


Herbert  . 

Tar®ton 


to  experiment  on  a  duplex  s.vstem  fjpj,  f,f  rubber  from  plants,  hushes, 
of  telegraphy,  going  into  the  private  shrubs,  etr..  grown  in  the  United 


telegraph  line  business.  His  fir.st  states  to  meet  possible  national 
pa'  ented  invention,  an  electrical  vote  emergencies. 


SmoKin^  Mixture 


lecorder.  was  made  in  1868,  at  the 
age  of  21. 


A'ho'ii  two  years  ago.  commenting 
on  his  rubber  research,  he  said:  — 


(There’S  something  about 
IT  YOU'LL  LIKE' 
SEALED  POUCH  PACKAGE 


0  He  came  to  .\ew  Aork  •  ii.v  in  “Henry  Ford  is  a  sort  of  partner  in 
1869,  from  Boston,  poor  and  in  debt,  this  business,  and  we  are  going  to 
While  he  was  in  ihe  operating  room  work  together  on  the  experiment,  f 
rif  \  of  the  Gold  and  Stock  Telegraph  to  drive  the  first  Ford  equip- 

P_  I  <  o.,  looking  for  wiirk.  tlie  apparatus  with  tires  made  from  domestic 

MB  i'..;roke  down  and  Edison,  alone,  mbher  oiil  of  the  shops  before 
1  could  repair  it.  His  work  siibse-  very  long."  Thus  ambition  was  not 
s  j  qiiently  merited  a  position  as  su-  realized. 


THE  DOUBLE  DUTY 
SWEATER  COAT 

A  REGENT  PRODUCT 


reduced  from 
.‘jh.SO  to  $6.00 


Parf 

Antique  Whisky 


^Grand  ^ 

"Old  Parf 

KMAicc>nMB«atOU! 

l^iqueWhisky 


L  I  T  r  L  E 


(J  O 


THE  FINANOAL  TIMES.  MONTREAL.  OCTOBER,  23,  1931 


OfTCIUrCC  UAinC  thingi  0hanf«  for  the  batUr. 

tfULlIj  nuiJneea  men  coming  to  the  Marl- 

l/VUIllUUl/  llVliVU  Ptato  we  are  far  better  off 

DEI  ATII7CI  V  U/CI I  other  parU  of  Canada.  Praba- 

llELnllYELl  VrELL  Wy  in  many  waya  we  are  and  pmb- 

atajuiaaa  T  ajaja  iiaaaiaj  ably  not,  In  othera.  True,  there  la 

IM  TllE  MADITIMCC  money  In  Marltimea  eavlnga 

IPI  |||[^  banka,  many  comfortable  homea  In 

jtheae  provlncea,  many  rich  farma 

,  '  - 7.  c  .  and  other  oomforta  of  life.  But  when 

But  Problems  Are  More  Serious  potato  growera  can  get  nothing  for 

j  thdr  crop  and  the  lumbering  man 
finds  works  scarce  and  the  fishing 
people  get  poor  returns.  In  the  long 
run,  everyone  must  be  affected,  more 
or  less. 

Relief  work  In  accordance  with 
the  Federal  and  Provincial  Gov¬ 
ernment  plans  Is  developing  and  will 
-  ^  .  be  a  great  help  to  tide  things  over  i 

sral  Situation  Better  Than  in  and  there  is  always  the  hope  that 
Other  Parts  of  Canada  l  change  In  conditions  Is  Just 

_  j  around  the  corner.  One  may  or  may 

rttime  Bareae  The  Fi-wiciai  Time.  a  demand  somewhere  for 

*  T  M-D  *.  lumber,  even  If  It  does  nothing  more 

Saint  John,  N.B.-As  the  winter 

proaches  people  in  the  Maritimes  country;  there  may  be  a 

>  wondering  Just  what  fate  has  In  better  price  for  agricultural  prod- 
ire  for  these  provlncea.  The  de-  ucts  and  the  coal  output  may  In- 
lEslon  has  been  felt  In  these  parts  crease  and  so  so.  Al!  these  things  ! 
rse  than  waa  the  case  this  time  may  happen  In  the  near  future— but 
It  year.  In  fact  In  a  great  many  will  J^ey? 

ys  things  were  not  at  all  bad  In  Swing  In  Shipping. 

>  fall  of  1930  but  the  contlnu^ 

.gnatlon  of  buslne.as  In  other  parts  November  sees  the  swing  of 

more  or  less  being  felt  bore  in  a  Saint  I/awrence  shipping  Indus- 
ife  anite  manner  now.  TMs  1s  not 

say  that  the  Mar  times  have  been 

it  good  or  bad, ! 

ding  ^ceMly  along  all  the  while  Increase  of  buslno.vs,  an 

1  bad  times  have  been  with  u.v  but  officials  etc.,  which  moans 

ny  aspects  of  the  depression  are  ^  larger  pay  roll,  work  for  men  tin-  j 
ng  felt  an  those  prmlnces  t  a>  pniploved  and  increased  bujing  pow- 
im  than  was  the  case  a  yea-  ago.  j,- 

rhcre  has  not  been  an  improve-  to  carrv  on  as  usuaJ  and  H.al- 

nt  In  the  basic  industries  of  these  p,.  opening.  Should 

lances  which^  bat  e  been  ca'ight  j,p  ^  outgoing  and  incom-  I 

the  tolls  of  cujrent  events  At  e  movement  of  freight  through  ! 
'sent  writing  the  outlook  for  lum-  ^,jp,p^  It  ^  ■ 

^ng  appears  to  be  poor  and  pre-  j^pip  j 

tions  are  that  it  cannot  po.ssibly  T.xiav.paradoxical  as  it  mav  seem.  I 
ne  up  to  last  season  s  cut.  .^nie  John  is  probably  enjoying  the  ' 

i  biggest  building  year  since  the 

lund  30.000.no0  feet  but  this  the  p.,^t  of  the  city  was  laid; 

ri  .  ff  ♦  ^  wa.'Te  bv  fire  in  the  year  7S77.  In- 

^e  fisher  es  have  been  affeetert  ^,p^.p^  t,^jpp  ^^pp  ,,ppp  , 

1  have  not  recovered  and  there  Is  ^jovemment  In  replacing  some  of; 
much  to  he  des  red  In  he  coal  ^.p^p  t^pptroyed  by 

ling  area.s  that  it  seems  Impossi-  ^itp  jppp  jagt.  also  the  work  on' 
of  realiTiation.  The  big  steel  ^^.p  barbor  development  and  local 
nt  at  Si;dney  must  have  more  or-  pp^p^takings.  there  Is  at  the  present  ' 
s  or  a  shut  down  Is  in  sight  i\  hi. si  jjp.|p  p^pj.p  jj^pp  $11  nno.oOO  worth  of' 
•ieulturist.s  are  receiving  but  poor  ^^pi-rtipj  pp^er  way  here.  A  few 
urn.s  for  their  years  work.  ,.ppp,  p^.pp  ^.j^pp  t,p,p,  ^.,p  p^,. 

^ta  o  growers  have  been  bit  bard  p^^,  j,ppp  ..ppgt^iprprt  | 

I  prices  m  some  sections  have  ,.,„hpp^p„,  ; 

■er  bwn  so  loiv^  A  few  days  ago  '  P^^p  p^^pp^  ^p  , 

>  could  buy  .n  barrel  of  the  best  pp^j^jp^.  pr,pi,s  a  value  of- 

le  stock  in  thi.,  city_.at  |  .00  a  5,  2„_n30  as  ag.iin.st  SI.079.03.I  for  a' 
rcl.  he  probab.j  got  .i.t  cent.s^  .No  g,;p.,iipr  period  la.st  year.  In  other, 
ato  f.armer  can  get  by  on  that;  jp  pp^j  jpp  present  years 

Is  f=P"ing  at  a  loss.  And  so  on  j,p,pj  j^pp  enjoyed  two  of  the 

j-n  crealest  buildins  rears  in  the  past 

et  withall  there  are  those  who  p^j^  ppptpry.  Thi.s  is  not  inclusive 
that  business  is  holding  up  we  ^pp  opvemment  work  at  M'e.st 

I  that  the  .Maritimes  will  see  if  j^pp  jp  ,pp  p^pj  .  ,ppp,  jjgf 

through  unless  a  very  decidedly  ^  5550.00,1  high  school  new  build- 
turn  for  the  worst  takes  place,  .p^  p^^.  p  ^  building  at  \Vest  i  ' 

1  that  s  VI hat  people  are  wonder-  ^^jp^  jpPp  p^.,,  around  $400,fmo  a  ' 

about  as  to  the  coming  winter,  p^^^.  $145,000.  a  ' 

I  times  get  better  or  will  they  be  pp^.  ‘gnatlon  at  $23,000  and  some  '  1 

se.  And.  of  course  nobody  knows.  jnC.SOS  in  new  residential  construe- !  1 

Danser  of  t  nderestimatinp  tjon  or  repair  work.  M’ork  i.s  being  1 
f  course  it  is  possible  both  to  nn-  carried  on  al.so  on  a  $400,000  provnn- 1 
estimate  the  situation  in  the  Ma-  clal  museum  here,  a  $30,000  contract 
ties  as  well  a.s  to  be  too  optinils-  has  been  let  for  further  work  on  the  I 


back  of  It  all  lies  the  spectre  of  con- 
dltlona  in  other  sections  of  these 
provinces  where  such  large  works 
are  not  under  way  and  will  not  be. 
What  will  the  winter  mean  for  them 
In  view  of  present  prices  for  pota- 
I  toes  and  possibility  of  a  greatly  de¬ 
pleted  lumber  out,  etc? 

The  New  Brunswick  Ufitior  Com¬ 
mission  predicts  that  when  It  closes 
its  books  this  fiscal  year  It  will  have 
sold  $1,090,000  worth  les.s  than  In 
1930  whilst  the  report  of  the  Halifax 
Harbor  Commiaslon  to  give  nii 
opposite  side  states  that  the 
amount  of  freight  bandied  over 
the  Commission’s  piers  in  Sep¬ 
tember  of  this  year  was  14  per  cent, 
more  fh.an  for  the  same  month  last 
year. 


I  In  many  centres  relief  organiza¬ 
tions  have  ways  and  means  under 
consideration,  ivithout  being  at  all 
unduly  pessimistic  or  alarmist  one 
.can  safely  say  that  as  things  arc  to¬ 
day  the  Marltlnios.  In  general,  are 
feeling  the  pinch  more  than  last 
year.  On  the  other  hand  an  im¬ 
provement  In  prices  for  the  products 
of  basic  industries  in  these  parts 
would  change  things  over  night.  Rut 
good  or  bad  the  .Maritimes  will  .see  it 
through. 

Business  in  many  sections  is  on  an 
even  .keel.  It  is  hard  to  draw  a  just 
picture  over  so  large  .an  area  hut  on 
the  whole  the  M.aritimes  will  wel¬ 
come  wMh  whatever  relief  work  may 
be  in  sight  tn  order  to  tide  things 
over  until  spring. 


Corporation 

Total  Bally  Capacity  of  ri.antsj 
1044  Tons  of  Newsprint 
12,>  Tons  I'lire  Kraft  I’liper 
240  Tons  Tiire  Sulphate  I’ulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  M’hite  Pine,  lied  Pine 
and  Spruce  I-uniber  Pickets,  Baths,  etc.— Annual  Capacity 
of  25,000,000  F.  B.  M.  . 


Manion  ^ya  Burden  Added  to 
Taxes  Will  Be  $120,- 
000,000. 

MERGE^  HINTED  AT 


INDUSTRIES  AFFECTED 


Minister  of  Railways  Says  Two 
Systems  Provide  the  Country 
With  One-third  Too  Much 
Mileage  ' 

MTndsor.  —  Canadian  Natioiia! 
Railways  will  cost  the  people  pf  Can 
ada  In  ta.xatlon  this  year  the  sum  nf 
approximately  $120,000,000.  This 
was  made  clear  in  an  address  by  tb*' 


Railroads  Called  on  to 

Operate  Trucking  Systems 

President  of  General  Motors  Truck  and  Coach  Company 
Discusses  Whole  Problem  Frankly  Before  Ontario 
Boards  of  Trade  and  Chambers  of  Commerce. 


Suedessor  and  Operating  Company  oj 

Beign-C'anadian  Paper  Company  Limlfeil, 

.  Shawinigan  Falls,  Qiie. 

St  .Vaiirlce  Pkper  Company  Llmiteil, 

Cap  de  la  Madeleine,  Que. 
taiirenfide  t’omp.Tny  Limited, 

Grand  ’-Mere,  Que. 

Laurentide-Ottawa  ('oinpany  Limited, 
Pembroke,  Ont. 

Port  Alfred  Pulp  and  Paper 
•  Corporutiuu, 

L  Port  Alfred,  Qiie. 

^  IVayagaraaok  Pulp  and  Paper  Co. 

KL  Limited, 

Sfjt  Three  Rivers,  Qiie.  # 


the  On'iario  Associated  Boards  of 
Trade  and  Chambers  of  Commerce. 
The  possibility  of  some  kind  of  a 
merger  or  co-operative  effort  was 
hinted  at  by  Dr.  Manion,  when  he 
I  said  that  Canada  had  at  least  one 
i  third  too  much  railway  mileage  for 
ithe  population. 

I  Dr.  .Manion  also  intimated  tha’i 
within  two  weeks  the  Royal  Commis¬ 
sion  promised  by  tlie  Government 
will  be  busy  inquiring  info  the  Cana¬ 
dian  railway  .situation  with  a  view 
to  making  reeortTniendations  by 
which  the  terrific  burden  of  railway’s 
on  'ihe  Canadian  people  will  be 
lightened,  if  not  removed  altogether. 

On  this  Royal  CnmfiilSsron  will 
likely  be  more  than  Canadians.  Al 
least  one  .\merican,  will  probably  be 
on  the  inquiring  board. 

The  railway  situation  was  survey¬ 
ed  at  some  length  by  Dr.  Manion. 
Had  extension  of  both  the  Grand 


icnse,  co-ordinating  rail  if  the  .people  prefer  another  means 
systems,  in  order  to  re-  of  transportation  then  fliey  will  get 
heniselves.  H.  H.  Henehel,  it.  And  they  overlook  the  fact  that 
and  general  manager  of  the  peo[)le  generally  do  not  like  to 
Motors  Truck  &  Coach.  bC  clubbed  into  submission — forced 
aid  in  connection  with  to  patronize,  one  line  instead  of  he- 
by  some  Chambers  of  ing  given  their  choice, 
to  hamper  motor  truck-  "Cp  until  rocenily  the  railroads 
chose  to  ignore  inick  and  coach 
stems  could  he  more  eco-  competition.  But  now  they  are  bu.sy 
nm  than  the  straight  with  propaganda  againsi  tlie  new 
peratlon  of  to-day,  organ-  methods  of  transi>ortation  and  the 
?n  who  rarely  had  previ-  issue  is  squarely  joined.  The  motor  1 
lortatlnn  e-xpericnce,  he  coach  and  truck  bu.siness  freely  ad- 
A  round-table  conference  mils  that  it  is  in  cruiipetition  with  | 
X  and  railway  executives,  tlie  railroads.  Openly  the  raiiroad.s 
.it  such  a  scheme  which  will  not  ad,mit  this,  however  freely' 
ve  beneficial  to  all,  a  it  may  comp  up  in  their  secret 
iilch  would  mean  co-op-  councils.  .  | 

1  continued  business  pro-  "Progress  c.annot  be  stopped  to  ] 
succes.s.'*  was  advocated  protect  any  individual  industry.  The  | 
ichel.  motor  vehicle  lias  established  ,t  new  | 

Iroads  are.  up  against  a  |  standard  of  living  and  a  new  sys- j 
lid  the  speaker.  "The  tern  of,  merchandising.  Business  no] 
tlroad  executive  is  a  good  longer  .stocks  up  with  large  inveii- 
an.  but  what,  he  needs  in  torles,  for  the  motor  truck  has  m.ide 
ss  is  a  good  sales  man-  possible  quick  deliveries  from  fac- 
will  go  out  after  'bust- 1  tory  to  buyer. 

course,  everyone  recog-  "This  comparatively  -.iiew  husi- : 
the  average  railroad  man  ness,  too,  has  estahli.shc.d  itself! 
rained  to  expect  business  firmly,  not  only  with  flip,  ^iieoplc  and  ' 
him.  A  .sales  manager  businesses  It  serves. .  but  as  an  ini- 1 
lut  and  sell  the  transpor-  portant  source  of  revenue  for  the: 

have  to  offer.”  government-  In  Ontario  for  the  last 

‘hel  declared  that  the  ele-  year  the  industry  contributed  $l.-i 
make  up  the  modern  j  024. .SGI. 58,  jlivjded  as  follows;  rom-. 
orld  are  so  complex  that  merclal  licenses.  $220,021.15:  pro-' 
ependent  one  upon  the  vincial  commercial  vehicle  licenses,  i 
that  the  time  had  come  .$12,000;  gasoline  taxes,  $657,112.77; 
railroads  must  recognize  municipal  •  and  business  taxics,  $135,-: 


Bead  Office: 

JkfONIBBAL'QUEliBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

TOROtilTO  -  Ont. 


Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Qu*.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls^  Ont« 

Espanpla,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PUL? 


Only  brief  and  general  referenct 
was  made  to  the  St.  Lawrence  Sea 
way  by  Dr.  .M.anion.  because  the 
matter  is  now  one  of  Internationa 
diplomacy,  and  negotiations  towarc 


purpose  of  the  treaty,  he  said,  was 
I  "to  ma.ke  the  St.  I,awrence  and  the 
■  Great  lyakes  the  Canadian  and  Am- 
'  erican  Mediterranean." 
i  ‘‘AVe  hope  they  will  eome  to  a  very 
satisfactory  conclusion,  satisfactory 
both  Vo  the  people  of  Canada  and  the 
peoplo  of  the  Cnttcd  States.  In  fact, 
if  it  is  not  satisfactory  to  both,  no 
solution  can  be  considered,”  declared 
[the  Railway  Minister. 

I  "When  we  get  thaV  solution  it  will 
.mean  the  emplo.vmcnt  of  thousands 
I  of  men  for  many  year.s,  and  produce 
I  thousands  of  horsepower  to  build  up 
]  industry  in  both  Canada  and  the 
I  United  States,"  he  declared, 
j  The  Railway  Problem. 

I  Discu.ssing  transportation,  he 
I  pointed  oti'i  that  Canada  has  decided¬ 
ly  less  people  per  mile  of  railway 
than  any  of  the  other  great  coun¬ 
tries.  and  that,  as  a  consequence,  it 
bas  at  least  one-third  too  mueh  rail¬ 
way  mileage  --  the  result,  being  that 
;  nov  only  is  the  Canadian  Pacific 
having  strenuous  times,  buf  the  Can¬ 
adian’  National  is  this  yea?'^'  v’cry 
heavy  burden  upon  tll^’  jthqplc  of 
f'anada.  a*' 

C  anada  has  three  transcontinental 
railways,  remarked  the  speaker, 
while  two  would  he  "amply  suffi- 
cifut ’’  He  regretted  the  lack  of 
vision  in  ’ihe  early  years  of  the  cen¬ 
tury.  which  had  permitted  the  con¬ 
struction  of  two  transcontinental 
systems,  whe.n  the  t’anadian  Pacific 
was  already  extended  across  Canada. 
Vision,  leading  to  the  linking  of  the 
Grand  Trunk  in  the  eartf  with  the 
Canadian  Northern  in  the  west,  thus 
eompleting  a  second  trans-Canada 
line,  and  eliminating  the  third, 
would  have  meant  that  the  present 
difficiiK  railway  situa’fion  would 
have  been  avoided. 

‘■There  is  always  a  tendency  to 
blame  troubles  on  the  politicians,  but 
it  was  not  the  politicians  In  this 
rase.’’  he  declared.  "The  men  who 
suggested  the  two  additional  Irans- 
continenlal  systems  were  (’harles  M. 
Hayes  of  the  Grand  Trunk,  and  Mac¬ 
kenzie  and  .Mann  of  the  Canadian 
Northern. 

Can’t  Pa.v  liileresl. 

"Tf  the  Grand  Trunk  and  the 
Canadian  .Northern  had  been  linked, 
we  would  not  have  'the  situation  we 
have  toda.v,  a  silnalion  in  which  the 
Caiiadl-an  Pacific  cannot  pay  its  divi¬ 
dends,  after  paying  them  for  a  quar¬ 
ter  of  a  century,  and  in  whicli  the 
Canadian  National,  owing  $57,000,000 
in  interest  to  the  public  for  money 
len’i  the  N.  R.  -  not  counting  the 
sums  it  owes  Ihe  Dominion  —  will 
not  be  able  to  pay  that  interest  this 
year,  and  tlie  people  of  Canada  will 
probably  have  to  pay  it  ail.’’ 

Molds  and  other  facilities  added 
to  the  problem,  and  'ibis  year  the 
Canadian  National  was  asking  $120,- 
000.000  of  the  Government. 

6r.  Manion  suggested  that  there 
was  a.  tendency  to  too  much  pater¬ 
nalism,  tlie  inclination  being  to  de¬ 
pend  loo  much  upon  governmon’f  and  ' 
too  iiftle  upon  community .  or  per¬ 
sonal  effort.- 


Ta.xes  Are  Heavy. 

"On  a  coach  costing  $12,000.  the 
average  used  in  highway  transpor¬ 
tation.  the  government  collects  $2,- 
300  In  taxes.  On  the  average  $4,000 
motor  truck  about  $500  in  taxes 
goes  to  the  government.  Over  and 
above  this  there  is  the  seat  tax 
charged  which  tn  Ontario  amounts 
to  quarter  of  a  rent  per  passenger 
mile  on  the  seating  rapacity  of  the 
coach. 

"In  Ontario  alone  to-day  there  are 
2,7R.3  trucks  in  operation  on  the 
highways,  representing  a  value  of 
$6,427,174.67,  and  with  a  total  carry¬ 
ing  c.-v-iacitj  of  13,738  half  tons  and 
a  capacity  under  the  present,  half¬ 
loads  of  y,i7S  ai  tons.  Of  course  in 
t'le  Dominion  this  revenue  runs  info' 
th"  million.s. 

“These  figiire.s  show  that  if  is 
quite  a  sizeable  industry  wnich  has 
grown  up  and  is  now  causing  the 
railroads  such  worry.  This  busi¬ 
ness  is  goii'.g  to  grow  at  an  eveu 
more  rapid  rate.  ’ 


F.  Pi  WEAVER  COAL  CO 

LIMITED 

Domestic  p-.p|„ 
Industrial  1  Uvlu 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenua 
Phone:  PLateau  4151 


OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Mansesu  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  ank  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Former  Canada  Power  and 
Paper  Corporation  Ceases 
to  Exist 


The  .shareholders  of  Canada 
Power  and  Paper  (  orpnration 
gave  formal  approval  last  Mon¬ 
day  If)  the  transfer  of  assets  and 
liahililjes  of  that  corporation  to 
The  new  company,  the  Consolidated 
Paper  f  orpobalion.  Limited,  in  ac- 
rordance  with  the  plan  of  reorgan¬ 
ization  w.hich was  announced  some 
time  ago  by  the  Securitic.s  Protec¬ 
tive  <  funmittee, 

Althougb  only  a  small  group  fif 
.sha relioliicrs  attended  Ihe 
which  was  held 
er  of  fires 
Building, 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


meet  ing, 
in  Ihe  Canada  Pow- 
In  the  Canada  •cement 
there  were  presetiicd 
pro.\ie,s  ftij-  a  total  of  1,293,925 
shares  .ind  these  were  voted  iinani- 
mf>usl.\  in  favor  r)f  (he  resolutions 
submitted  J.  M.  Gundy,  president 
of  tlie  corporation,  was  in  the  cliair, 
and  the  meeting  la.stcd  for  more 
I  hart  an  hour.  ^ 

■flic  riroceodings  were  entirely 
formal  and  -  eonsisiefi  of  voting  on 
varinii.s  lengtliy  resoliiimns  in  tlie 
requisite  legal  ptiraseologv  cover¬ 
ing  the  various  details  iiecessar.v  to 
the  final  disposition  of  the  old  com- 
rany'.s  title  and  other  jdiases  of  the 
process  of  transfer. 

1  ndcr  the  terms  f>f  the  .agree¬ 
ment,  the  common  stock  liolders  of 
Canada  Power  and  Pa]ier  t  Hrporu- 
tion  will  receive  one  share  of  (  oii- 
Holidalcd  fog  each  ten  stun*  s  of  tin* 
old  (lunpany  I34,77tl  shares  of 
Consolidated  Paper  will  he  issued 
for  the  1,347,790  shares  riow  out- 
staniling  of  (’ttnaflti  Power  comnion 
slock.  '  .  ' 

The  uieeling  vvtis  the  first  of  ti 
series  of  sucli  galhcrin-s  ofsecui  lty 
holders  of  t'lSnada  Power  and  Paper 
Coriioratiori.'and  hs  suhsiditiries, 
called  for  the  purfnse  of  securing 
formal  approval  of  the  reorganiza- 
lion  plan. 


Best  Labour  Conditions  on 
Continent 

PCONOMICAI.  prodar««*n  i»n<l  f 
ylHlaiw  ^  from  loboiir  fpoullle*  iire  Insorej 


'Tneirelled  tmnuportHflon  fnollltle*.  Ample 
and  reliable  power,  low  taxation. 


/tijusirial  Ptptnmm 

Southern  Canada  Power 
Company,  Limited 
3SS  St.  James  .St.  Montreal 


/  k// in/ormalion  r^^ardinf  la^or  roitu  titft.  tie, 
tlaily  stnt  on  request 


In  the  Southern  Canada  Power 

Area 


liMPIKK  MINER \L  .SI  RVLV, 

Oti.tiwa.  •  .‘V  rainefal- siifve.v  ■fii’ ''he 
Britisli.  Kmpifb  is  .being  .cagr.ied  o.iif. 
w  ith  the  idea  of  aiding  ;4  miituaT  in- 
terchtinge  of  needed  prn.ducts,  said 
JJr.  f'harle.s  Canisell,  Deputy  Slinist.er 
of  Mines,  addressing  the  University 
Club  at  Ottiiwa  recenflj.  A.r.!ho.iic:h 
Canada  produced  only  156}?  Jif  l.h'e 
minerals  of  the  British  Tlnipire,  he 
said,  lier  contribution  was,  mfire 
vaned  ijpd  more  important  lhan  any 
other  single  unit. 


•  ;  LIMITED 

Designers y  Fabricators  and  Erectors 

c  ^  (d  every  class  of 

Structural  Steel  \¥ork 


New  t’oresf  Products  riininiission. 

Quebec.  Tlie  personnel  of  the 
new  lM)resf  Products  ('ommi.ssion, 
created  by  the  Qjichec,  GtSvernmenI, 
Is  announced  as  follows;  Louis  Dai¬ 
gle  and  .1.  S.Hock.  of  Nlbnlreal,  and 
Hon.  Gerard  Power  arid  .T.  .M.  lies- 
Hiireaull  of  Quebec,  while  G.  Pi- 
che,  chief  of  file  Provincial  Korrslry 
.'icrvjce  will  act  as  secretary?  The 
conimissinn  will  make  a  s’tudy  of  Ihe 
forestry  resources  of  the  province 
for  file  purpose  of  suggesting  prac¬ 
tical  nicasiires  for  the  manufacture, 
ciassifical ion.  sale  and  use  of  the 
forest.s  of  Itie.  province. 


Ot;tiw;i.  —  Tlie  I  anadian  commer¬ 
cial  apple  cro|i  pcospecls,  revised  up 
to  October  1st,  indicate  a  sliglil  in¬ 
crease  over  lii.si  year’s  iirodiiciion 
amounting  to  245,ppu  barrels,  'lie 
yield  now  being  estimated  at  3.656,- 
90(1  barrels  or  a  gain  of  I'/r  over  Ihe 
1930  eroD  of  .3,411,000  harrels.  (  om- 
pared  wit'i  the  five  year  .Lvera.ge 
(1fi26  to  i;i30l  of  about  :;,270.iinti  t)ar- 
lels,  the  19.31  nsliniate  shows  an  in¬ 
crease  of  iieariy  123;-. 


Head  Office  and  Works 


HAMILTON  -  CANADA 


\ 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER.  23,  1931. 


MrVTIllPC  I?  A  If  AD  JndlcBtod  book  ourplu*  of  135,720,  ' 

lllllii  rAVIIK  Among  the  principal  Item  Is  - 

ITIifLllinULl  inT  Vll  mirpluB  from  Bocurltlos  In  hands  of  ATT  THE 

DrADPAMI7ITIA\f  crodltoro  fully  socured,  based  on  s.  m. 

KfcUKIiANlZATlON  - 

CTAP^  DDA^CDC  $294,800  arc  classified  .as  (Continued  from  Page  1) 

|j|C||^|\|\^  "doubtful",  and  $22,751  as  "good”,  being  a  major  copper  producer,  will 

j  Securities  on  hand  ’total  $223,489;  take  its  place  among  the  leading  gold 

— j — ^ -  .  I  real  estate  $100,000;  two  Montreal  mining  organizations  of  the  world 

fnistce*  and  Inspectors  Ap- ;  stock  Exchange  scats  and  one  Mont-  before  long, 
pointed  for  McDougall  &  real  Curb  Market  seat,  $53,000.  Active  work  is  proceeding  on 

r'MA.a  A  n  ktaU  liabilities,  unsecured  creditors  many  new  prospects  "both  In  North- 

l.owans  ana  ureensnieios  ,  figure  for  an  amount  of  $1,381,552.  ern  Ontario  and  Northern  Quebec 

-  j  Secured  creditors  are  down  for  $2,-  with  bright  promise  of  important  re- 

POSmON  REVEALED  1 834,769,  against  which  securities  on  eults  on  several  properties. 

_  hand  to'tai  approximately  $3,549,383.  (jrold  mining  in  .Manitoba  has  re- 

Time  Needed  in  Each  Case  For  A”  amount  of  $10,385  is  allotted  for  cently  showed  better  prospects  than 


AT  THE  LOOKOUT 


f  ♦  •!  4*^^  £  ‘ai-*  J '  preferred  creditors.  luv  i/uol.  iu  me  uxioru  x^ne 

uquidanon  or  oecunnes  ana  |  AsMet*.  ,,,  ,.o  region,  of  northeastern  Manitoba, 

the  Collection  of  Doubtful  Tra'io  Vr"tur"  S*’ p'tc  ^isiooo  the  Ottawa  government  has  been  car- 

Debts  Book  debt-s  Oood  $  22!7Bt  rying  out  surveys  this  summer  and 

Boubtful  294.89(1  _  the  findings  are  said  to  Lave  been 

*  - -  317,847  f3,vorable 

At  the  meeftlngs  of  creditors  of  Cash .  s.ssj  nritioh  rniumbia 

.  ^  Ueal  estate  (mortgage)  . .  100.000  -ih  Briusn  f  olumbia,  survey  work 

McDoug-all  &  Cowans  and  Green-  surplus  from  securities  in  is  under  way  in  the  Cariboo  area,  the 

shields  &  Co.  held  in  Montreal  this  bands  of  creditors  fuiij’  Rainbow  Creek  district,  the  Atlin 

secured,  b.i.sed  on  nominal  anri  41,,% 

week,  the  suggestion  was  made,  and  market  price . ;  .  714.759  section  and  other  parts  of  the  prov- 

.aoparently  gained  the  approval  of  Two  seats.  Montreal  stock  ,  ince.  Discovery  of  a  highly  mtneral- 

the  majority  present  at  each  of  the  on^’"'se?f*  Monfreai  ‘curb  quartz-bearing  area,  at 

ineetings,  that  the  trustee  and  in-  Market  ’ .  3,000  creek,  on  the  headwaters 

spectors  for  both  of  the  bankrupt  . — -  •  ■  southern 

firms  should  work  with  a  view  to  ,,  »M27.732  Yukon  has  resulted  in  a  stampede 

reorganization,  and  that  creditors,  In  Unsecured  rrrriito"  . .  |i, 381,552  to  that  section.^  ^  ^ 

fheir  own  interests,  should  not  press  Secured  creditors  . $2.834, 7S9  ...  ^  v  .  ,  , 

for  early  liquida’iion  but  should  allow  ^curities  on  hand  p. 549.38.3  IVhile  it  is  dou'btful  if  the  bene- 

ample  time  for  the  receivers  to  work  ••  •  1081.5  present  exchange  situa- 

out  the  situation  to  the  be.st  ad-  . tion  pre.sent  a  favorable  balance 

vantage  of  ail  concerned.  Tcstal  liabiltties . $1,392,012  from  the  long  term  viewpoint  there 


in  the  past.  In  the  Oxford  Lake 
region,  of  northeastern  Manitoba, 


Debts  Book  dcbt.s,  flood  .  .$  22.751 

_  Doubtful  294.898 

At  the  mertlngs  of  creditors  of  Cash . 

McDougall  &  Cowans  and  Green-  surpurs"^^fVorTi'"°spVlirmes  in 

Shields  &  Co.  held  In  Montreal  this  bands  of  creditors  fuiij- 

secured,  b,'i..<ed  on  nominal 
week,  the  suggestion  was  made,  and  market  price . ;  . 


to  that  section. 

*  4 


8.3  While  it  is  dou'btful  if  the  bene- 

10  3t5  present  exchange  situa- 

■  ■  ’’  tion  present  a  favorable  balance 

vantage  of  all  concerned.  ITcstal  liabiltties . $1. 392,013  from  the  long  term  viewpoint  there 

Gordon  W.  Scott  of  P.  S.  Ross  &  t — ® 

Sons,  custodian  of  the  McDougail  &  p'J—  ••  •• .  •  -  porary  stimulus  has  been  given  to 

f'owans  estate,  was  appoiirted  per-  »  1  t  n  important  lndnstric.«.  Higher  prices 

manent  trustee,  and  the  following  veOmrOI  iruCKing  Un  can  be  secured  on  eAports  to  roun- 

were  named  as  inspectors  at  the  Highways  By  National  tries  whose  funds  are  at  a  premium 

creditors  meeting  of  that  firm:  Alex.  c«„.  M..I  ^  satisfactory  advantage 

•t.  Wood,  P.  A.  Thomson,  B.  B.  Ste-  DOarO  oays  IVlCLAUgnlin  rq  jong  as  exports  are  greater  than 

venson,  D.  H.  Taylor  and  F.  - - — -  purchases  made  in  those  markets. 

Sharp.  fContinued  from  Page  I)  The  eventual  advantage  to  Canada 

A  preliminary  statement  of  ^he  second-hand  truck  and  had  a  pas-  will  depend  to  a  large  extent  on 
affairs  of  the  firm  was  presented  by  senger  body  built  on  it.  Ho  start-  our  ability  to  produce,  to  maniifac- 
the  Hon.  Mr.  Scott,  following  his  ed  in  on  short  runs  and  made  money,  ture  from  our  own  raw  materials, 
appointment  as  trustee.  This  state-  A  better  bus  was  secured  and  the  to  export  in  as  large  volume  aspos- 
ment,  based  upon  book  figures  and  run  extended.  A  service  was  built  sihle.  to  meet  obligations  abroad 
the  restriefied  market  value  of  secu-  up  between  Oshawa  and  Toronto  on  with  our  own  gold  and  to  restrict 
rities,  showed  a  surplus  of  some-  a  regular  schedule  and  developed  to  our  purchases  abroad  of  both  ma- 
what  over  $2,700,000,  but  In  this  re-  such  an  extent  that  the  charter  was  terials  and  finished  products  so  far 
gard  the  trustee  stressed  that  the  sold  to  the  Toronto  Transportation  as  possible.  And  the  fact  that,  tour- 
reallration  of  such  an  amount  de-  Commission  at  a  sum  said  to  be  over  jMs  are  encouraged  to  come  and 
pends  almost  completely  upon  the  half  a  million  dollars.  That  fran-  spend  their  plus  dollars  while  we 
collection  of  $5,776,202  of  book  debts,  ebise  did  not  Include  other  services  are  discouraged  from  going  abroad 
listed  as  doubtful.- It  was  pointed  out  developed  by  this  same  man.  operat-  to  spend  minus  dollars  should  also 
that  this  figure  contains  a  number  ing  east  of  Oshawa  as  far  as  Mont-  prove  materially  helpful, 
of  accounts  which  at  the  present  real.  *  *  *  ¥ 

time  are  bad  and  cannot  be  collect-  A  Lost  Opportunity  7  The  rise  In  the  wheat  markets 

ed,  and  that  other  ac/counts  will  un-  tpese  passenger  and  freight  sys  has  been  one  of  the  most  encour- 

doubtedly  have  to  be  carrlw  for  a  feme  built  up  by  Individuals  the  rail-  aging  signs  in  the  business  situa- 
protracted  period  In  order  that  any-  ^^ys  have,  as  Mr.  Mcliaughlin  sees  lion  In  many  weeks.  This  has  been 
thing  be  collected.  djo  situation.  mis.sed  a  highly  im-  and  continues  to  he  one  of  the  fnn- 

The  trustee  Indicatetl  that  he  ■  p^rtant  development  in  transporta-  damenfal  weak  spots  in  our  ccen- 
would  firrt  confer  with  the  appoint-  railways  arc  in  the  t.rans-  omlc  position  and  any  improvement 

ed  inspectors  before  announcing  any  pp^tation  business  and  the  building  is  welcomed  particularly  as  it  prt^ 
plan,  and  made  it  clear  that  the  highways  has  resulted  in  a  new  baibl.v  indicates  the  stabilizing  of 

secured  creAitors  can  sell  the  cona-  seem  permanent  form  commodity  prices  in  general.  Other 

teral  held  by  them  at  of  public  carrying.  Particularly  In  favorable  news  is  contained  in  de- 

fihould  they  so  desire.  Suggemii^  y  package  freight  department  a  partmental  reports  issued  at  Ottawa 

a  creditor  present  tnai  e^  y  p  g^gafjy  superior  service  can  he  given  which,  coupled  with  statements  by 
he  taJten  In  the  matter  or  g  -  ,jp])very  at  a.  low  the  Bureau  of  Rtatlstics,  emphasize 

izatlon  of  this  fU"™.  ’"’in  cost  and  with  an  important  saving  in  of  late  the  activity  of  the  manufac- 

time  given  to  sexuri-  interests.  These,  under  the 

ties  held.  it  iho  Another  form  of  business  heine  I  new  tariff,  have  kept  yell  up  to 

sponse  from  those  g  railways  is  represented  standard  and  have  removed  from 

mating.  Allard  official  re-  drive-away  sales.  The  number  their  doors,  generally  spetaking, 

Hon.  Jtiies  •  -ntherine  these  sales  is  constantly  grow-  the  menace  and  horror  of  unem- 

celver,  presioea  ar  rne  game  i  s  despite  the  fact  that  the  com-  ployment.  There  arc  individual 

^  ^  particularly  encotir-  cases  of  hardship,  of  course,  but  no 

’  F^owine  is  a  complete  rtateraent  I"  ♦I’®  "’or®  perhaps  even  less  than  In 

i-uiiuwiue.  ^  .  *1.  _  4»  hao  Haoti  Htfvv/>lnr»nH  a  B'fim  m^rnia  I  normal  l-ov’^srnmAnf  iiriftAr. 


I  products  dow'n  nearly  six  million.s;  | 
Iron  and  ateel  down  nearly  2M I 
millions;  other  ores  down  over  -li  ' 
millions  and  miscellaneous  dow  n  I 
about  Vi  million. 

Among  imports,  farm  products! 
are  down  7%  millions;  animals,  | 
etc.,  over  2V4  millions;  textile  near¬ 
ly  6’/i  millions;  iron  and  steel  over 
8Vi  millions;  non-metals  over  lOV^  ' 
millions  and  miscellaanoous  over  i 
2Vi  millions.  ! 

*  ¥  ¥  ¥  I 

In  general,  basic  coriditi()n.s  re-  j 
main  unsatisfactory  witli  very  im-  j 
portant  readjustments  to  he  worked  i 
out,  says  Brookniire.  This  will  un-  I 
questionably  lake  time  and  tend  to 
prolong  the  depression.  For  the 
early  future,  that  is  the  next  few 
weeks,  there  are  possibilities  in 
either  direction,  the  chief  lavorahle 
possibilities  lying  in  the  direction 
of  constructive  or  reassuring  news 
from  M'a.shington  and  fr(  m  the 
British  elections  to  be  held  October 
27fh.  The  chief  unfavorable  possi¬ 
bilities  are  the  danger  of  sudden 
collapse  in  Germany  aifd  France  or 
banking  strain  in  this  country  ow’- 
ing  to  continued  drains  of  nirreucy 
and  gold  from  both  at  home  and 
abroad.  Sporadic  improvement  i,s  to  , 
'be  expected  from  time  to  time. 
Stocking  of  automobile  dealers  with  , 
new-  models  this  winter  will  cause  . 
appreciable  gains  in  many  lines  of  ! 
activity.  It  is  quite  possible,  too,  j 
that  no  materially  lower  levels  of  , 
general  activity  are  to  be  seen.  On 
the  other  hand,  it  as  well  be  rccog-  , 
nized  that  there  are  certain  dis-  j 
quieting  possibilities  in  the  picture.  , 
It  is  likely  to  be  spring  or  summer  , 
of  1932  before  sustained  recovery  , 
starts. 

¥  ¥  ¥  ¥ 

While  evidence  is  still  f.3r  from 
conclusive,  the  domestic  business 
outlook  at  the  moment  seems  * 
brighter,  says  the  Weekly  I,ptler  of  ' 
J.  R.  Timmins  &  To.  Reports  to  * 
the  mercantile  agencies  from  vari-  ’ 
ous  parts  of  the  country  indicate  a,  ' 
more  rapid  movement  of  merchan-  * 
dise.  In  some  lines,  particularly  * 
wearing  apparel,  the  turnover  has  ' 
increased  appreciably.  The  automo-  ^ 
five  industry  looks  for  a.  consider-  • 
able  expansion  of  output  during  the  * 
next  few  months,  which  mc.ms  n  ' 
larger  consumption  of  steel  and  I 
other  materials.  Tt  is  commenc-  ’ 
ing  to  appear,  in  fact,  that  the  low 


Dividends  are  the  loud  speakers 

of  all  sound  sets 

Dividends,  whether  paid  or  passed,  tell  the  story.  To-day’s 
dividends  come  from  economies  effected,  not  volume  hoped 
for.  We  will  act  as  your ,  statistical  department;  assure 
economies.  Experienced  in  the  punch  card  method,  we  have 
a  splendid  installation  of  tabulating  and  computing  machines. 

Are  you  interested  in  economies  ? 

Our  man  will  briefly  outline  our  procedure.  Our  book, 
CHARTING  COURSES,  might  interest  you ;  no  charge. 
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point  of  steel  production  has  finally 
'been  reached.  If  the  hopes  of  these 
industries  materialize  It  may  bring 
to  an  end  the  vicious  cycle  of  con¬ 
traction.  From  the  psychological 
standpoint,  whleh  is  very  important 
Under  the  present  circumstances, 
the  new  hanking  poo!  which  was 
created  to  relieve  the  .strain  on  the 
smaller  In.stltutions  of  the  interior 
is  a  major  achievement;  it  i,s  com¬ 
mencing  to  appear  that  the  hoard¬ 
ing  of  currency  which  has  been  go¬ 
ing  on.  for  months  is  now  in  its  final 
stages. 

*  *  *  *  i 

Business  conditions  in  the  United' 
States  for  the  week  ending  Octo- 1 
her  10.  1931,  as  measured  by  weekly  | 
statislies  available  to  the  Depart- i 
ment  to  t'ommerce,  through  theSiir  I 
vey  of  f'urrent  Business,  indicate  | 
that  hank  debits,  outside  New-  York 
City,  increased  for  the  second  con¬ 
secutive  w-eek,  reaching  the  largest 
total  since  the  opening  week  of 
July.  The  total  for  the  w-eck  has 
only  been  exceeded  five  times  dur¬ 
ing  the  present  year.  Bank  debits,  i 
however,  are  still  10.6  per  cent. : 
under  the  same  week  last  year,  i 
I^oans  and  discounts  of  Federal  re¬ 


serve  member  hanks  showed  a  slight  fhe  w-eek  previous,  or  at  the  low 

decline  from  the  previous  jieriod  point  for  the  year.  Prices  of  agri- 

ond  were  much  lower  than  .a  year  eult.ural  products  increased  slightly 
ago.  Interest  rate.s  for  call  money  for  the  first  time  in  many  weeks, 

remained  the,  same  as  for  the  pre-  but  were  still  36  per  rent,  under  the 

vious  twenty  weeks,  the  average  for  corresponding:  week  last  year, 
the  week  being  considerably  under  - . — - - - - 

that  prevailing  during  the  same  Domestic  Loan  Succeeding 

week  last  year.  Time  money  rales  1  q  .p  IJ  D  I* 

increased  to  the  highest  level  since  Otep  lO  LaOld  Kuling 


increased  to  the  highest  level  since 
tlio  opening  w-eeks  of  .lanuary,  hut 


(Continued  from  I’age  1) 


were  sti  I  under  last  year.  Average  payments  that  the  depre 

prices  of  representative  stocks  in-  Canadian  dollar  hv 

crc.a.sed  slig^htly  after  an  almost  intere.sts  cannot  affect, 

continuous  drop  extending  ovct  a  forerunner 

period  of  about  seven  weeks.  T  he  regarding  the  nex't  gov- 

sfock  index-  of  .rt.4  for  the  week  prnment  loan.  It  Is  well  understood 
ending  October  19.  compared  wifh  that  the  government  will  not  .seek  its 
9... 3  for  the  week  previous,  and  next  requirome.uts  in  the  United 
t '  S.2  for  the  .same  week  last  year,  gjates,  hu't,  w-ill  follow  the  plan 
The  avera.ge  prjee  of  49  leading  adopted  by  Sir  Thomas  AVhite  when 
bonds  eontinued  the  decline  which  minister  of  finance  in  the  war  years, 
has  been  under  wa.v  since  the  sec-i^j,,  floated  a  domestic  loan.  Mr. 
ond  week  in  Jui.v,  rcachin.g  the  low- j  same.  When  U 

est  quotation  for  the  year.  Busine.ss  „  jn  announced  is  not  certain, 
failures,  as  reported  by  R.  G.  Dun  &  ypp  matter  has  been  discussed  ,hy 
rompan.v.  decreased  in  number  from  rabine'f  ami  the  principle  agreed 
the  week  previous,  but  w-ere  still  9.6  upon  that  the,  next  government  loan 
per  cent,  ov-cr  iast  year.  ^.jl]  iscmed  in  ('anada.  but  that  is 

Wholo.sale  prices,  as  indicated  by  all  th.at  has  hecn  done  although  It  is 
the  composite  index  of  12f>  leading  understood  that  .some  n,  '  e  big  in¬ 
commodities,  was  the  same  as  forsttiiuliiitjra  ha,Te  been  sormrici.  <  0. 


fth  affairs  of  the  firm  as  of  Or-  been  developed  on  a  commercial  normal  times.  Government  iinder- 
toher  S^the  date  on  which  it  was  scale.  Between  Oshawa  and  Mont-  takings  are  depleting  the  ranks  of 
aif.aA’a  UanVrnni  Valucs  have  '■®al.  7or  instance,  cars  in  groiips  are  the  unemployed  markedly  and  fhe 

>■>  "-I™--  -.("™  '«  Probabim,  i.  tb.t  .ho  c,n,l.p  .pin. 

on  that  date-  ^  Single  car  and  the  cost  for  the  trr  will  see  less  hardship  than  ex- 

®  ^  i  complete  delivery  is  less  than  the  isted  a  twelvemonth  ago. 

,  ,  '  ti  333  909  freight  rate  on  the  railways.  ¥  ¥  ¥  ¥ 

sccITri^d^'creditors^^  '  McLaughlin  believes  that  the  Evidence  of  improvemni  in  the 

Less’  e.stim.  val.  of  i  railways  must  yet  consider  their  general  business  situation  became 


securities  on  that  date: 

I,lnhllltlen. 

T’nsecured  liabilities..  ..  . 
Secured  creditors  $15,386,08 
l/css’  estim.  val.  of 


securities  held  .  15.835.953  place  in  the  highway  transportation  I  more  widespread  during  the  past 

;  llstjis  field.  week.  Although  handicapped  by  the 


;ontingent  and  other  trade 
creditors  . . 


Total  liabilities 


de  ^  Motors  Progressive  Policies.  unexpected  and  surprising  fall  of 

■ '  ‘*'*'®**  The  policy  of  meeting  conditions  its  dollar  in  the  exchange  market  of 

..$5,498,808  Pf^sressively  and  constructively  is '  the  United  States,  Canada  realizes 


Surplus .  2,707,025  one  w-hicli  can  properly  be  discussed  |  that  the  difference  encourages  Ame- 

AsKe4H.  by  the  head  of  General  Motors  in  rlcan  purchases  and  Increases  do- 

.-■'-curiiips  on  hand . $  239,728  ('anada  in  view  of  what  has  been  ac-  mestic  buying.  The  reverse  side  of 

Trade  fixture.-,  etc.  10.000 1  complished  by  that  corporation  in  the  picture  shows  the  predicament 

Hnnk  debts — 7  5j'.i25  jjg  organization.  This  not  only  of  those  who  have  commitments  In 

Cash  ..  ..  . ’  24,'71S  refers  to  production  of  a  lino  of  the  United  States  which  must  be 

((’)  siirp'his’ "from  securities  motor  cars  to  meet  the  requirements  met  in  American  funds,  according 

In  hands  of  creditors,  fully  ^  all  buyers,  but  the  building  up  of  to  despatches  to  Dun’s  Review  from 

Fiv^” Montreal’  'sio'ctc  "  Ex-  ’  a  sales  organization  which  extends  branch  office  of  R.  G.  Dun  &  Co., 

change  seats .  125,000  through  to  the  individual  car  owner  located  in  the  chief  commercial  and 

Curb  Market  in  oriler  to  insure  universal  satis-  industrial  centres  of  the  Dominion. 

5  oo^Vhares ’Anglo-Anierican  “  faction  by  Genial  Motors  •  products.  Signs  of  increasing  activity  are  par- 


loans.  making  a  balance  of  $449,868,  tnat  a  reasonable  n 
the  difference  between  secured  cr-e-  made.  The  compaa 
dltors  of  $15. .888. 096  and  estimated  unsuccessful  agents, 
value  of  securities  of  $15,835,953.  . 

(II)  It  Is  Impossible  at  the  present  A  lUrtner  Step  lia 


Fn  e  Montreal’  'siocic  ’  Ex-  1*1  sales  organization  which  extends  branch  office  of  R.  G.  Dun  &  Co., 

change  seats .  125,000  I  through  to  the  individual  car  owner  located  in  the  chief  commercial  and 

Curb  Market  or(ler  to  insure  universal  satis-  industrial  centres  of  the  Dominion. 

5  oo^Vhares ’Anglo-American  “  faction  by  Genial  Motors  •  products.  Signs  of  increasing  activity  are  par- 

Trust  Co. .  800.000  The  company  has  divided  its  sales  ticularly  marked  in  the  building 

—— 7-"  organization  into  regional  units  so  contracts  for  September.  These 

'^'''’tal  assets . $8,20a,s34  ( maintain  closer  contacts  w-ith  show  an  increase  of  28.7  per  cent. 

(A)  This  amount  of  $903,181  repre-  dealers.  Schools  have  been  conduct-  over  the  figures  for  August,  and 
seni.-  debit  of  collateral  with  certain  ed  to  educate  agents  in  the  efficient  an  increase  of  3.8  per  cent,  over 
''^r'*o’f*8urplus^’*of’ collated"  in^as-  i^andling  of  their  affairs  to  insure  those  for  September.  1930.  Employ- 
bians  making  a  balance  of  $449,868.  that  a  reasonable  net  profit  can  be  ment  showed  an  increase  during 
the  difference  between  secured  cr-e-  made.  The  company  doc.s  not  want  September,  because  of  greater  acti- 
dltors  of  $15. .888. 096  and  estimated  un.successful  agents.  vity  In  fogging,  mining  and  higb- 

'^*(11)  It  is*^lmpossibi«^Bt  the  present  A  further  step  has  been  made  in  way  construction.  Ontario  is  mov- 
time  to  estimate  the  amount  that  wiii  'making  Individual  analyses  of  agents’  ing  all  the  unemployed  single  nlen, 
collected.  !  plants.  Capital  investment,  floor  who  will  register  for  such  work,  to 

the  Lie”  o7  approx  Unit  el  v'’$u.000.T^^  i  ®<®  -  a’’®  ^^ken  into  cousidera-  its  northern  construction  camps  on 

of  securities,  many  of  which  have  |  tion  in  relation  to  potential  sales,  the  route  of  the  trans-€anadlan 
.been  figured  at  pegged  prices.  and  the  agent  provided  with  a  sur-  highw-ay.  While  car-loadings  sippe 

At  the  meeting  of  Greenshields  Sr  |  vey  from  which  he  can  Judge  of  his  the  be.ginning  of  January  have  shown 

,  Co.  creditors,  G.  S.  Currie,  C.  A.,  of  j  opportunities  for  success.  a  decline  of  20  per  cent,  from  the 

(^^larkson  McDonald,  Currie  &  Co.,  A  .still  further  step  in  the  com-  figures  of  the  corresponding  period 
j  who  had  ac’ted  as  custodian  was  ap-  I  pany’s  policy  is  to  use  every  possi-  of  last  year,  some  improvement  has 
I  pointed  permanent  trustee  and  the  hie  inducement  to  keep  old  cars  off  been  noted  within  the  last  two 
follow'ing  inspectors  were  named.  ilie  road.  Dealer  co-operation  is  months  in  the  shipment  of  merchan- 
Gen.  Alex.  McDougall,  Basil  How-  given  in  the  dispn.sal  of  "trade-in”  disc  in  loss  than  car-load  lots, 
ard,  W.  E.  J.  Luther,  Armand  Jou-  1  car.s  by  sale  w-here  condition  war-  ¥  ¥  ¥  ¥ 

I'ert,  and  William  Bayer.  rants,  with  liberal  concessions  to  Car.s  of  revenue  freight  loaded  on 

In  presenting  a  preliminary  state-  lake  dilapidated  machines  oft  the  Canadian  railways  for  the  week 

ment  of  affairs,  Mr.  Currie  pointed  road.  ended  October  10  totalled  58,158  cars, 

rut  that  in  addition  to  the  seenrities  -  as  compared  with  .56,033  cars  In  fhe 

covered  by  the  statement,  securities  Important  Fertilizer  Industry.  preceding  week,  representing  a  gain 
to  the  value  of  over  $500,000  were  Vancouver,  B.i'’.  —  The  creafiiin  of  ‘’f  2.125  car.s  and  maintaining  the 
held  for  the  account  of  more  than  a  chemical  fertilizer  industry  by  the  improvement  which  has  become  quite 
600  clients,  fully  paid  up.  and  w  ould  I'onsolidated  Mining  Smelting  and  pronounced  in  recent  w-eeka.  In  the 
be  delivered  in  due  course  to  fhe  power  Compan.v,  at  Trail  is  expect-  corre.sponding  week  of  last  year 
owners.  to  add  60,000  tons  annually  to  headings  amounted  to  7l,’25l  car.s,  a 

The  s'lateraent  of  affair.s  shows  British  roliimbla's  export  shipments,  decrease  for  the  week  under  review 
total  assets  of  $1,427,732,  against  -pjjp  plant  at  Trail  is  producing  am-  13.093  cars.  For  the  period  from 
liabilities  of  $1,392,012,  leaving  an  rnonium  sulphate  and  phospha’ie,  and  January  1  to  October  10  loadings  of 

triple  phosphate  for  Canadian  and  freight  on  Canadian  roads  amounted 
export  trade.  to  2,000,352  cars,  as  compared  with 

_  _____  2,529,388  cars,  a.  decrease  of  520.036 


out  that  in  addition  to  the  seenrities 
covered  by  the  statement,  securities 
to  the  value  of  over  $500,000  were 


In  Choosing  Wine  I 


“let  it  be  Port 

and  jn  choosing 
Port  let  it  be 

CONVIDO 

PORT 

Then  you  are  sure 
of  having  the  best. 
Bottled  by  the  same 
firm,  Warre  &  Co., 
of  Oporto  (Portu¬ 
gal)  since  1670. 
The  world's  favor¬ 
ite  Port. 

In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


Business  Index 


••P.c.  of 
fnrrpiae  or 
decrease 

Batik  Debit— Aug.  2  $2,243,000,000  —  20  0 

W^hnlesalePrice— Oct  9  158,188,861  —  26.6 
Grain  in  Store— Sept. 

2.6 .  .  .  154,235,211  —  21.8 

Pig  Iron— Aug .  23,312 

Steel— Aug.  .  .  63.491  —  8  6 

Employment — Sept  .  107  1  —  8  9 

Conatruction — Sept  .  33.658,400  8.8 

Car  Loading: 

Week  and.  Oct.  10  58.158  —  18  8 

rumulati''e  2.000,352  —  20.7 

C.P.R.  Gross  week  e 

Oct.  14  .  .  2,877,000  —  29  7 

r.P.R.  net  August  1,339,260  —  69.7 

C.N.R.  gross  »pck 

Oct.  14  .  ...  3.0.59.687  —  87.6 

C.N.R.— Aug  514,034  —  81.7 

Trade  for  September : 

Exports .  48.991,385  -  40  7 

Import* .  4.5,379,099  —  48.9 

Balance .  t  3,612,286 

Stork  Market : — 

Shares  sold  week  end 

Oct.  17  .  48.40,5  —  87.9 

StockMarketlndex-- 

Oct.  20  .  35  —  41  6 

Copper-  Oct.  20*  -  7  cents,  N.V. 

Silver  -  Oe(.  20—30  cents,  N.V. 

Wheat  Oct.  21  59''4  rents.  Winnipeg. 

••  In  each  rase  refers  to  percent  age  of  increase 
or  decrease  over  level  of  corresponding  period 
in  pre\‘ious  ,vear. 


1,339,260  —  69.7 
3.0.59,687  —  87.6 


48.991,385  -  40  7 

4.5,379,099  —  48.9 


Canadian  trade  m  September  to¬ 
talled  $94,379,484,  made  up  of  ex¬ 
ports  of  $48,991,385  and  imports  of 
$45,379,099,  resulting  in  a  favorable 
balance  of  $2,612,286,  it  is  shown 
in  official  returns  for  the  month 
just  issued  by  the  Department  of 
National  Revenue.  September  mark¬ 
ed  the  fourth  consecutive  month  for 
Canadian  trade  to  result  in  a  favor¬ 
able  'balance.  In  the  same  month 
of  1909  total  trade  was  $168,946,428, 
and  the  imports  exceeded  exports  by 
$6,853,974.  In  1929,  September  trade 
totalled  $187,130,882,  or  nearly  dou¬ 
ble  that  of  September  this  year. 

For  the  six  months  of  the  fiscal 
year,  exports  totalled  $295,516,898 
and  imports  $318,221,727,  making 
total  trade  of  $613,738,625.  and  an 
ad5'crse  balance  of  $22,704,829.  In 
1930.  total  trade  was  $948,300,005, 
and  the  adverse  balance  of  $81,396,- 
129. 

Comp.arisnn  of  export.s  with  those 
of  Iti.si  year  show'  farm  products 
down  nearly  $20,000,000  at  $13,957,- 
.')6t:  exports  of  animals,  etc.,  were 
dotvn  about  1 '4  millions;  forest 


When  Fortunes  Are  Founded 

Fortunes  have  been  founded  in  such 
periods  as  we  are  witnessing  this  summer. 

Investors  should  be  on  the  alert  to  take 
advantage  of  all  opportunities.  Moreover, 
courageous  action  contributes  toward  im¬ 
provement  in  business.  .  .  Discriminating 
investment  of  time  and  money  in  the 
nation’s  industries  during  the  months  that 
are  immediately  ahead  will  yield  propor¬ 
tionate  rewards.” — A  Brookmire  Forecast. 


Opinions  of  financial  and  industrial  leaders  expressed 
to  The  Financial  Times  are,  generally,  that  the  present 
summer  low-ebb  of  business  will  mark  the  low  point  of 
the  major  depression  following  the  period  of  post-war 
prosperity.  Investors  should,  therefore,  study  carefully 
the  opportunities  offered  to  share  in  the  next  bull 
market — either  by  the  investment  of  new  funds  or  by 
changing  to  the  securities  of  those  corporations  which 
promise  to  lead  in  the  recovery. 

If  you  are  not  now  receiving  The  Financial  Times 
regularly,  just  send  in  the  enclosed  coupon  and  receive 
trial  copies  free.  We  are  confident  that  you  will  be 
convinced  that  it  is  the  best  value  in  investment 
service  offered  in  Canada — or  elsewhere. 

The  Financial  Times 


MONTREAL 


The  Recognized  Authority  on  Canadian  Investments 


TORONTO 


- —Fill  in  this  Coupon -~~ 

THE  rraANCI-AL  TISIES  PUBLISHIVO  CO..  I.IMTTRIl 
Ml  CrniK  Street  West  *  300  Bay  Street 

MONTREAL  TORONTO 

Tea  oiay  aend  oie  The  Fiaanclal  Time*,  and  at  the 
end  ef  thirty  daye  aecenat  far  S3,00  far  one  yenr'a 
avbaeriptloa,  naleaa  adylaed  to  the  contrary  In  the 
meantime 


The  complete  service  of 'The  Financial  Times, 
including  fifty-two  issues,  covering  business  and 
investment  news,  all  supplements  and  special 
numbers  dealing  with  mining,  pulp  and  paper, 
public  utilities,  general  industries,  etc.,  and 
Hints  to  Investors,  is  still  cover- 
ed  by  a  single  subscription  at  a  year 

ASK  YOUR  BANK  MANAGER 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER,  23.  193t. 


f br  IFfnajinal  ^mt3 


IT'^ovrr  cvo’”;'!  h's  f(v2  •'o'nt 
by  'X'h''  Ov.ll-fo':  cs  follows;  ^ 

T'lrati  bj  i's''.s  :  ?'vrr!l  I  . 1i  r"  ' 


The  Fate  of  the  Gold  Standard 


^  t%rmm4  ;  in  I  a'^reptin?;  o'  these  I  ^ 

IhBbllBheil  FSr«rr  KHdny  ni  68i  Crnlif  Rfr^ri  ^•*i«  ’  ,  ,  .  i.  mi  ^  „..k  -  - - -  - 

Montreal*  by  Tbo  Montreal  I'Innnclui  Tltno*  i’liblULlai* .  Van.v.'^  r:?  rocnr.ty.  h*  w.i  n .  .  Conprs..'.  to  si;0-  HAY, 

Company*  Llmltod*  |  f^rrlbe  fuririv***  rnp’V.l  s»o;h  i  >  thn  T’*cdrral  J^nd  BankM.  fio  A<t<lrr*fi  to  the  lota»nn  t  imndlnci  <.•:«•>  of  Montronl,  Ortohor  10th. 

- —  — — -  —  '  that  more  credit  may  iv  avnllnhlo  for  farmers.  Thlrd’y.  he  v.  h*ch  exists  I  what  is  Britain  t,>  d-*  then  ?  There  British  leadership,  yet  both  have  at 

B«  EMMET  COX  ••••*•*•••  Trosldent  win  ask  it  n  rc!*m!t  ranks  which  are  memt^rs  cf  the  j  Vjy  to  day,  vhrl  ir  to  Iiapiwn  !  are  three  possible  courses  of  action,  once  snapped  the  links  with  gold  in 

PAVID  BURNSIDE  -•••••  General  Manager,  Ueserve  System  to  borrew  from  the  oentr^  U^  s^endard  ?  The  riaht  iOne  Is  to  repeat  the  effort  of  1919  order  to  retain  tho  link  with  Starlin?:. 

_ _ _ Koderal  Ueoerve  Banks  on  collateral  grenc’-ai  y  conclderea  answer  Is  that  nobody  knows,  hnt  we  to  192j  and  by  a  steady  starving  of  As  Mr.  Cosgrave,  the  president  of  the 

I  w  Tvanv  .  Editop.ln.riilef  and  Manairlna  Editor  eligible  for  this  use.  Tho  purpose  of  least  try  to  ret  some  liyht  on  credit  to  her  people  at  home  reduce  Fxecutlvo  Council  of  the  Irish  Free 

*  *  _* _  »  ...  •,  «.A  _  ■  ihis  suggestion  is  to  reassure  the  banker  making  his  .i.*  i  thnlr  nnrehnninc’  nnwer  hrlno’  dnum  State,  said  at  Tdraoricl:  the  other  dav. 


ny  f)n.  J.  V.  HAY. 

^n  A<tdT'rflrfi  t'«  the  T'otSfUf;  Ciiitndlnci  C!uh  of  Montreal,  Oetohey  10th* 


A.  H.n'.  TOITCG  .  .  .  . 

B.  G.  SMITH . 


Vaw«  v<li*nr  Fugg-estlon  IS  to  reassure  the  hanker  by  makinB  his  niatter.  'their  purchafllng  power,  brins  down  I  State,  said  at  Llraerlcl:  the  other  day. 

.  ttews  r.aiior I  more  liquid— l.e.,  more  reatily  convertible  imo  cash.  ■what  reallv  should  determine  the  the  price-level,  until  the  sovereign  “We  have  been  put  In  a  definitely 

Toronto  Editor  ^  For  precisely  the  tame  purpose  he  has  asked  all  ban  ers.  parreney  Is  its  pur-  will  buy  more  and  more  and  even-  ipore  advantageous  position  to  com 

by  subscribing  two  per  cent,  of  their  net  demand  ani  me  chasing  power,  and  the  currency  unit  tually  regain  a  purchasing  power  pete  with  foreign  producers,  especlal- 


T.a  deposits,  to  form  a  national  piKil-  to  be  known  as  the 


meni  pool  to  stipplcment  U 


SUBSCRIPTIOX  PHICB  •  In  Cnonda.  M-OO  a  yenr,  fl.T.a  deposits,  to  form  a  national  piKU  to  tie  Km  .  ...  ■  lhat  will  reallv  exchange  for  most  equivalent  to  the  old  dollar  parity  Iv  In  the  British  markets.  I  would 

for  kIm  montha.  In  Or*nt  Drltnln  13«.  n  jenri  7«.  National  Credit  Corporation  to  make  loans  on  anK  nss^.  |  g^^jg  jg  ,yorfh  most.  Wliv  then  did  of  4.83  2  '3.  That  will  not  be  done.  like  to  say  how  blind  to  the  realltlee 

acceptable  to  Federal  the  British  poumi  suddenly  fall  In  That  road  the  neflation  road-ls  of  the  situation  are  those  who  would 

,’en‘?’Troo"'f*r"umon«h^"''^  sub.crlp,!  .  ,,,,  ,,  ^  >00  long,  too  difficult,  and  too  dan-  have  us  separate  our  currency  from 

Anvnnnsixr.  Itnfe  rnrd*  on  npplirnflon  n,  nil  our  of-,  banking  as.scr.s  liquid  and  main  a  i  ^ivorn- I  *>  suddenly  lost  its  purclin.sing  r<iw-  gernus,  even  If  the  ultimate  result  the  pound  sterling  In  the  present 

ficen  or  from  nny  renponnlble  .AdTertUIn*  AKenoj-.  ,  Hoover  will  advocate  the  creation  ol  .  .  .  •  K'  goods’  No,  It  was  because  were  worth  while,  of  whicit  we  have  crisis."  The  Scandinavian  COUn 

CABI.E  AUiiRKSS!  ‘•Fin*ime«"i  w.  V.  Code.  :  ment  pool  to  supplement  ti  ,  th  '  ffweigners  feared  that  that  was  goin.g  no  puarnntee.  The  second  possihil-  tries,  among  others,  have  abandoned 

1IEAI>  oFKicEi  Montreal,  i.aneneter  02S1.  All  Oepari- 1  jn  view  of  this  situation  in  the  United  States,  the  .  jp,  happen -ns  w  e  say,  they  lost  con-  ity  is,  if  the  pound  sterling  settles  .gold  and  mav  also  conform  to  the 
•  ,  strength  of  Canadian  banks  and  the  Canadian  banking  |  fidenee  In  sterling  and  so  Iiegan  to  down  to  he  worth  $4,  to  redtice  Its  sterling  Bta,ndnrd. 

TonoxTO^  OFFI^CF.^  .300^  ^  ^ ^ nep^«'^ ^  ^  has  been  of  the  greatest  Im-  ^  »heir  sterling  holdings  for  home  gold  content  proportionatclv  and  so  *  v 

■  .  ^  ^  finnnctii  .stahilltv  i  fdrrencies  w  bile  the  parity  rates  gel  back  at  once  to  the  gold  stand- 

ITERX  RFJ’KESEX-T.ATIVE  .  *;eo.  o.  i.Hi.m.  143  portance  in  maintaining  I omparative  financial  stabiitty  ^^.^1  ,  nnstanf  .sales  of  sterl-  .ar.1  by  that  short  cut.  If  you  could  But  all  this  is  going  a  little  too 

iincouTcr  o  c  ,  n  oou%er,  .  .  ^  *.  Co  •  country.  Canadian  hanks  have  frequently  been  weakened  the  rate  of  exehan.ire  excljanpe  a  pound  for  only  as  nuich  fast.  The  sterling  tdock  will  never 

Hov.  F.xa.i  aa  mshopanic,  f.  C.  2,  Hot  ’ j  Criticized  for  their  conservatism.  But  that  conser- ■  and  it  heciime  more  profitable  to  ex-  eoid  as  four  dollars  represents,  firmly  establish  itself  until  It  la  eer- 

Rcpro»rninfive*.  _ •  i  vatism  is  Standing  Canada  in  good  stead  today  The  |  change  sterling  for  gold  in  I.ondon  there  would  be  no  advantage  In  ex-  lain  sterling  is  to  he  so  ninnage 

.  ,  .1.- !  1.  ,  ...oil  onH  sniinHiv  man- ,  ®bd  ship  out  the  gold.  Hence  the  changing  sterling  for  gold  to  ex-  that  its  purchasing  power  over  con 

u-ofrd  fo  file  0/ ^  banks  ns  a  whole  have  been  well  and  "  j  drain  of  gold.  Now,  « liy  ronfidence  port,  since  the  pound  was  already  mndlliea  is  .stable.  We  must  hav 

f  that  the  con/t<i^ce  ^  V.  ./'i.idKsfru  qitrf  the  system  the  Canadian  banking  .y.  -  ;  was  lost  In  sterling  is  .1  long  story,  purchasing  as  much  ns  the  four  dol-  a  reasonable  certainty.  It  i.s  ni 

ilitu  of  finance,  the  pro,  p  V  J  i  prov’en  its  strength  and  the  advantage  of  having  a  put  one  of  the  immediate  causes  was  lars  would  This  Is  the  road  of  inipossihle  to  attain  it.  I  helic\ 

lopment  of  our  resources.  _ small  number  of  big  strong  institutions  able  to  quick-  j  that  Britain  h.Td  been  acting  on  the  npv.Tluation.  It  involves  wiping  out  the  Bank  of  Fngland  and  the  Bril 

- - ■“ - -  '  --  - _ in  f p r  seonratpd  Darts  of  principle  that  no  man  one-fifth  or  thereabouts  of  the  wealth  ish  financial  aulliorilios  and  expert 

MONTREAL.  FRIDAY.  OCTOBER  23.  1931.  |  l-V  mobilize  their  resources  in  far  separated  part,  or  nation  can  benefit  by  the  of  all  holders,  home  or  foreign,  of  know  what  to  do  and  wish  to  do  ii 

_ _ _ - . — - - -  Ihe  Dominion  ana  other  countries.  bankruptcies  of  his  or  its  best  sterling  or  claims  on  sterling.  II  but  they  cannot  succed  in  their  deli 

- -  -  j  customers.  How  is  your  business!  has  advocates  and  other  nations .  cate  (ask  if  the  politicians  mal.c 

Pat  Burns’  Good  F-vample.  p  ,  C..  .*  x  C‘J  j  going  to  fIouri.sh  if  you  let  your  best 'have  taken  it  ami  survived.  I  hope  conditions  impossibly  difficult.  Hi' 

tiXCnRngC  OltUStlon  iWOOIuCO.  customers  go  bankrupt  when  help  it  will  not  be  done.  If  it  meant  a  member  the  great  essential  need  is 


_ rinonnlpl  pt  p  hi  U  t  V  C  ”  f  rpu  c  IPS  wiiiic  iiic  puriiv  mies  gei  iiacn  ai  once  in  me  gnin 

WESTERN  RFJ’KESENT.ATIVE  .  (ico.  o.  *43  portance  m  maintaining  I omparative  financial  Stability  ^^.^1  ,  nnstant  .sales  of  sterl-  ar.1  by  that  short  cut.  If  you 

iincouTcr  o  c  ,  n  oou%er,  .  .  ^  *.  Co  •  country.  Canadian  hanks  have  frequently  been  weakened  the  rate  of  exehan.ire  excljanpe  a  pound  for  only  as 

I.OXHOV.  F.xo.i  BlshopKiiic,  F.  C.  2.  Hot  *  '* j  Criticized  for  their  conservatism.  But  that  conser- ■  and  it  heciime  more  profitable  to  ex-  eold  as  four  dollars  repr< 

Repro»rntnft»M.  _ •  i  vati.sm  is  Standing  Canada  in  good  stead  today  The  |  change  sterling  for  gold  in  I.ondon  there  would  be  no  advantage 

»i .  who,«  hav.  h..„  ...n  anh  '"Na’.. 'Jiv  Sm.:';;  t::  : 

belief  that  the  confid^ce  J  of  induofri/  and  the  ^  system  the  Canadian  banking  .y.  -  ;  was  lost  In  sterling  is  ,i  long  story,  purchasing  as  much  as  the  fni 


$100  and  up. 
wards.  Canada 
Permanent  de* 
benlures  have 
long  proved  a 
sound  and  pay. 
ing  investment. 


r>rA'(fT , 


hf.lief  that  the  confidence  of  cnpuai  i 
stability  of  finance,  the  prosperity  of 
development  of  our  resources. 


—  I  the  Dominion  and  other  countries. 


Pat  Burns’  Good  Example. 


Exchange  Situation  Two-Sided. 


320  Bay  Street,  Toronto 


i.OOO.OOQ 


The  investment  comnnmity  found  ,1,0  ,ii=or...nt  of  the  Canadian  .  P""  through?  When  I  restoration  of  the  gold  standard  as  for  steadiness  and  the  eertainty  of  gj,, ,  ^ _ !r-^7JL: _ _ _ 

interest  in  the  recent  announcement  of  Bums  *  T7  benefits  "  financial  rollapse  threatened  .4us- 1  it  worked  before  the  War,  it  would  steadiness.  I  fear  this  general  eloc-  with  import  duties,  if  such  an  e:  - 

“  T  .  o,»„atr,r  “Pat”  Burns  was  Dut-  *  dollar  to  many  of  our  Industries,  important  as  (^ja  and  Germany  this  summer,  the  be  well  worth  while;  If  we  eould  get  Hon  is  a  profound  mistake.  In  any  pcriuicnt  must  bo  tested. 

Company.  Limited,  tnat  bena  -  f  (jjgy  are,  it  should  not  be  assumed  that  the  exchange  Bank  of  Kngland  lent  twenty-one  j  a  guarantee  that  it  would  mean  that,  case  it  means  uncertainty  until  it  Is  *  *  *  * 

ting  approximately  $800,000  into  the  business,  ins  ‘  hppithv  nr  s.afi.sfartorv  one.  The  action  nd'l'on  dollars  to  the  .Austrian  Gov-  it  would  he  worth  while,  but,  as  over.  If  the  election  results  in  no  Mv  conclusion.  I  fear,  rmist  ho 


ting  approximately  $800,000  into  the  business.  This  ^  healthy  or  satisfactory  one.  The  action  nd'l'on  dollars  to  the  .Austrian  Gov- 1  it  would  he  worth  while,  but,  as  over.  If  the  elertion  results  in  no  j  My  conclusion,  I  fear,  must  be  ji 

development  was  reported  in  connection  with  a  state-  ^  o-nvommont  in  nrohlhitine-  the  exnort  of  gold  ! twenty-five  million  |  things  are,  it  would  only  mean  teth-  clear  ma.lority  if  means  .a  continu-  is  not  possible  yet  to  foresee  what 

ment  showing  that  additional  working  capital  was  re-  a  sunolv  tram  which  to  meet  com-  i  ..  '•t';’!'  ff'ttR  the  sovereign  again  to  the  dol-  an;;f  oj  uncertainty.  _If  the  going  to  happen.  My  own  opm 


®  .  -  rnrtfliimpnt  of  volume  reflecting  to  maintain  a  supply  from  which  to  meet  com-  ;  assistance  was  also  extended  throuph  lar  and  franc  to  be  dragged  about  party  do  manage  to  win.  it  means,  I  ion  is  that  the  best  hope  ie  for  llir 

quired  as  the  result  ,  #  h  it  jf  in  obligartona  is  an  indication  of  the  abnormal  condi-  ■  private  banking  <  haonel.'i.  Further-  whichever  way  they  may  go.  For  we  should  think,  an  immediate  financial  creation  of  a  Eterling  block  of  conn 

tjie  general  depression.  The  company  found  ise*  tifins  prevailing.  In  a  statement  on  the  gold  crisis  more,  the  British  Government  had  have  never  had  the  gold  standard  collapse.  If  the  Naliomal  Govern-  tries.  This  does  not  neces.sarilv 
tJiis  position  despite  heavy  reductions  in  the  expenses  ■  elsewhere  In  this  issue  F  C  Ooodenough  i  promise  to  support  the  cur- '  since  the  War:  It  has  been  a  dollar  ment  are  returned  with  a  working  meaji  the  gold  standard  will  never 

of  all  its  departments  and  those  of  its  subsidiaries,  and  _ «  w„r^is„-s  Rank  noint’s  out  that  while  the  ^  fustum- ;  standard.  The  United  Sfate.s,  hav-  majority -which  appears  to  he  both  be  restored.  It  means  the  sterling 

a  sbiht  imorvivement  in  results  for  the  preceding  eight  of  Barclays  ^nk.  points  out  that,  while  the  ,rnfortunately  the  loans,  ing  had  a  surplus  of  gold,  were  able  probable  and  the  best  to  be  hoped-  countries  have  given  up  the  attenip. 

a  slight  impro  i  1  rt  of  of  the  national  currency  encourages  exports,  j  to  (  entral  Europe  were  not  able  to ,  to  make  the  value  of  gold,  w  ithin  they  seem  to  be  likely  to  force  to  follow  the  dollar.  It  is  still  open 

months  as  compared  with  the  correspon  ng  ^  same  time  Increases  the  price  which  must  be  save  everything;  many  of  the  ere-  pretty  wide  limits,  what  they  wished  through  some  tariff  .srhem  and  I  for  the  United  .States  and  Franoe  to 

>930:  the  company's  fourth  preference  share  dixndend  imports  and  at  the  same  time  undermines  the  ejftended  became  frozen,  and  it  or  what  they  permitted  blundering  fear  nothing  will  stop  them.  Under  bring  down,  by  easier  credit  at  home 

has  been  passed  accumulated  durlna  that  lone  period  i  foreigners,  fearing  the  chance  to  make  of  if.  If  they,  or  the  best  conditions  changes  in  a  and  other  methods,  the  purchasing 

The  practical  wav  in  which  Senator  Bums,  who  had  ^  k  k  n  HWaH  i  London,  began  to  any  other  country,  store  up  unutil-  tariff  cause  difficulties  and  uncer-  power  of  their  money  I0  its  old  rela- 

ine  pratutai  va  ,  a  lorc-c  whu-h  the  gold  standard  has  been  adhered  to.  1  clamor  for  a  return  of  their  sterling  ;  ized  gold— sterilized  gold,  as  wc  say  lainties  until  the  tariff  is  passed  ajid  lion  to  sterling.  Instead  of  Britain 

no  doubt  considered  that  he  naa  ret  re  g  Canada  is  concerned  the  advantages  .  holdings.  Suppose  Britain  had  re-  gold  becomes  more  valuable,  just  time  shows  its  effects,  hut  a  hasty  trying,  as  she  did,  to  make  her  .sov- 

measure  from  the  activities  of  the  concern  which  he  greater  than  the  disadvantages  so  long  ‘'Ipro^ated  ?  Suppose  Britain  had  as  any  other  commodity  would  if  a  tariff  by  amateurs  and  the  British  er'eign  worth  more  by  making  eondi- 

had  built  up.  although  he  still  held  the  office  of  chali-  fa„„rahic  hainnce  of  trade  is  maintained  A  verv  to  withdraw  from  abroad  the  huge  amount  w^ere  taken  off  the  mar-  have  very  little  or  no  experience  of  tions  harder  at  home,  the  United 

man  of  the  board  is  tvplcal  of  the  man.  He  has  a®  a  favorable  balance  or  iraae  is  main^mea.  a  ve^  I  thousand  million  dollars  ket.  Available  and  utilized  gold  tariff  making-a  broad  blind  sweep  States  and  ITance  can  make  their 


The  Dractical  wav  in  which  Senator  Bums.  Who  naa  ,  ^  ^  u  w  »  . . .  .  .  ui,  .a.m  murir  aim  uucei-  power  or  ineir  money  10  its  old  rela- 

ine  pratutai  va  ,  a  lorc-c  whu-h  the  gold  standard  has  been  adhered  to.  1  clamor  for  a  return  of  their  sterling  ;  ized  gold— sterilized  gold,  as  wc  say  tainties  until  the  tariff  is  passed  ajid  lion  to  sterling.  Instead  of  Britain 

no  doubt  considered  that  he  had  ret  re  g  Canada  is  concerned  the  advantages  .  holdings.  Suppose  Britain  had  re-  gold  becomes  more  valuable,  just  time  shows  its  effects,  hut  a  hasty  trying,  as  she  did,  to  make  her  .sov- 

measure  from  the  activities  of  the  concern  which  he  greater  than  the  disadvantages  so  long  ‘'Ipro^ated  ?  Suppose  Britain  had  as  any  other  commodity  would  if  a  tariff  by  amateurs  and  the  British  er'eign  worth  more  by  making  eondi- 

had  built  up.  although  he  still  held  the  office  of  chali-  fa„„rahic  hainnce  of  trade  is  maintained  A  verv  to  withdraw  from  abroad  the  huge  amount  w^ere  taken  off  the  mar-  have  very  little  or  no  experience  of  tions  harder  at  home,  the  United 

man  of  the  board  is  tvplcal  of  the  man.  He  has  f  i.  ^  ,  TaiT  Kanlm  thousand  million  dollars  ket.  Available  and  utilized  gold  tariff  making-a  broad  blind  sweep  States  and  ITance  can  make  their 

a  r„o,.ai  rathpr'thno  a  business  resDonsibilitv  proportion  of  our  exports,  which  benefit  from  worth  of  British  capital  Invested  becomes  scarce,  it  incrca.ses  in  value,  of  10%  or  33  1  '3%  on  all  maniifac-  money  of  less  worth  by  making  con- 

accepted  a  moral  ratiie  a  -  . .  .  p  .  dollar  discount,  are  natural  products  or  manufac-  overseas?  What  frightful  chaos  which  means  it  buys  more,  which  turcs  will  be  hopelessly  unsettling,  ditions  easier:  not  so  simple  a  policy 

in  seeing  the  company  through  a  dark  period.  For  the  which  our  ovvn  raw  materials  enter  largely,  *^®'‘®  would  have  been  !  Why!  means  commodity  prices  fall.  What-  What  chance  has  trade  to  settle  down  as  it  seems  if  their  people  cannot  he 

•SSOO.OOO  which  he  is  putting  into  the  business  he  ^g  ^  products  made  from  raw  materials  im-  ^  prevented  from  getting  rapidly  in- 

acccpts  20  000  ordinary  treasury  shares  of  Bums  &  1  /  ,  ^  „„  f^raum  f,.nHa  J  much  inone.v  as  usual  a  the  out- 1  monetary  policy  of  the  T'nited  States,  hanking  authorities  to  stabilize  sterl-  toxicated  by  a  smal  dose  of  prosper 

r-  ^  I  fr.,.  «9norwvi  unri  fnr  the  balance  ®  price  plus  the  premium  on  foreign  funds.  |  break  of  War  was  enough  to  run  these  statements  are  true:  their  sur-  ing  under  such  circumstances?  No-  Itv.  By  the  time  the  purchasing 

(.ompany.  L,imitea.  ror  szuo.ow  aau  The  discouragement  of  imports  because  of  the  premium  sterling  up  to  a  value  of  over  five  j  plus  gold  gave  them,  as  It  would  al-  body  can  forecast  what  the  effect  of  power  of  the  currencies  are  in  har- 

6  per  cent,  redeemable  mortgage  bonds  of  a  subsidiary  should  In  itself  prove  a  consider-  1  ^  dollars  in  August.  1914.  ways  give  its  holders,  more  power  to  a  general  British  tariff  may  be,  he-  mony  again  at  their  old  relative  rate?, 

company.  factor  in  maintaining  the  favorable  trade  bal- I  -11,.  ,1  i„  „  »  *  purchasing  power  of  .vond  general  confusion  ancl  a  re-  theworld’sgoldwillhavegotredi.<- 

Senator  Bums  has  set  an  example  which  might  well  Britain  allowed  her  Investments  1  money  than  any  other  nation  had;  duction  In  international  trade  and  tributed  and  the  gold  standard  could 

be  foUowed  bv  other  capable  experienced  business  ,  ,  .u  *  .u  u  I  overseas  to  remain,  but,  after  the :  they  have  failed— whether  success  another  setback  for  the  shipping  in-  then  be  reintroduced  on  its  pre-war 

ne  rouovvea  oy  oiuer  vapauie.  c  h  ,g  another  way  of  saying  that  the  exchange  ,  loss  by  the  London  market  of  a  was  completely  possible  or  not— to  dustry.  When  we  consider  that  de-  footing;  not  that  I  personally  regard 

leaders  who  had  retired  wholly  or  m  part  from  t  eir  bring  benefits  if  we  can  live  more  lar- ^**^*^°  f^^**^'*®*  went  off !  maintain  a  stable  purchasing  power,  preciation  of  sterling  has  already  such  restoration  as  really  of  great 

activicies  but  whose  judgment  and  ability,  as  well  as  products  and  increase  exports  while  r*'®  *”***  standard  on  21st  Septem- 1  wholesale  prices  are  to-day  some  given  a  large  measure  of  protection  importance.  Meantime  we  can  only 
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their  capital,  would  now  prove  of  Inestimable  value  in  „„rrha«aa  ahmaH  "  t®*"’  °"®®  *’’®  standard  30%  below  what  they  were  in  1926.  and  also  that  the  British  have  no  I  wait  on  events;  what  is  to  come  oiit 

successfullv  meeting  the  problems  of  this  abnormal  ’^®- purenase.  aoroaa.  |  ,j,e  strain  on  the  market  relaxed.  I  That  Is  what  has  blighted  enterprise  adequate  experienced  staff  to  collect  |  of  the  conference  of  M.  Laval  and 

*  ^  -  - -  Foreigners  could  no  longer  get  their ,  and  caused  widespread  ruin  and  dis-  the  duties,  it  seems  all  the  madder  to  i  President  Hoover;  what  is  to  hap- 

1'®'’''^“  Who  Pavs  tha  Wheat  Bill  ^  sterling  holdings  out  in  gold  or  at  tress  and  unemployment.  What  is  confuse  and  confound  a  sane  mono-  pen  at  the  next  meeting  of  the  di- 

—  - - -  ^  "  i  exchange;  they  would  the  sense  of  returning  to  an  alleged  j  tary  policy  with  all  the  vagaries  and  rectors  of  the  Bank  for  International 

The  rising  trend  in  the  market  for  wheat  should  be  ! 'f'se  by  selling  sterling  for  the  home  pold  standard  if  it  is  to  mean  such  I  upsets  that  a  hasty  and  ill-adapted  Settlement  due  on  9th  November; 

noted  with  a  nfpa.^ure  of  relief  bv  the  Dominioo  ■  ®"'''‘®n.®>’  would  have  no  motive  ^  calamities  as  this  ’  tariff  must  bring.  The  National  what  is  to  he  the  decision  of  the 

f  .u  .1  .  '  .1  J  I,  doing  so  unless  they  expected  a  ¥  V  ¥  ♦  Giveriiuient  should  have  continued  in  bewildered  British  electorate  and 

The  transportation  situation  is  of  commanding  government  in  view  of  the  estimate  recently  made  by  ,  further  depreciation  in  sterling.!  But  you  may  say,  what  i.s  the  al-  office  until  sterling  was  stabilized  how  far  the  tariff  enthu.siasts  in 

importance  and  continues  to  be  a  subject  of  com-  Ihc  Ottawa  correspondent  of  the  W'innipeg  Free  Press  i  Once  confident  that  no  further  fall  >  ternative  to  Britain  ?  The  alter-  and  a  sterling  block  of  countries  well  Britain  can  be  restrained.  In  a 

ment  evervwhere  Hon  Dr  Manion's  frank  speech  at  the  government  stands  to  lose  $10,000,000  on  Its  ;  ’’f*  expected,  they  will  return  native  is  Ihis:  lo  cea.se  to  bother  on  the  way  to  establishment.  Then,  month’s  time  the  fog  should  have 

V-indsor  mav  be  regarded  as  a  preparation  of  the  ple'lpe  that  “the  1930  wheat  crop  would  be  a.ssured  I"'’"', ^iye  about  whether  the  pound  will  always  with  an  accomplished  success  be-  cleared;  we  shall  see  more  plainlv 

A.ind.sor  may  be  regaraea  as  a  preparanon  .1  me  *  ^  ,r,arkaH,io.  Thia  »^ih  v,aa  'he  great  financial  centre ;  exchange  for  so  nianv  grains  of  gold  hind  them,  would  have  been  time  where  we  arc  but  we  mav  not  admire 

public  mind  for  drastic  action  which  i.s  expected  to  orderly  marketing.  This  eriimate.  we  are  told,  has  ^.f  world,  foreigners  must  keep :  or  so  many  dollars  and  bend  all  ef-  enough  to  experiment  cautiously  the  situation. 

follow  the  report  and  recommendations  which  the  nothing  to  do  with  the  los.s  of  $23,000,000  already  balances  there  for  a  variety  of  pur-  i  forts  towards  maintaining  its  ability  -  - 

impending  roval  commission  on  the  subject  must  in-  estimated  by  the  three  Prairie  governments  on  their  post's  ronnerted  with  rommerce  and  I  to  exchange  for  a  i-ertain  quantity  1  1  O  •  tn 

ev,,a1,ly  rl.c;  before  .he  goveramen,.  There  1,  ll.rS  GoM  SUSpCnSlOn  3  BuSinCSS 

the  slightest  doubt  that  the  government  has  in  mind  corre.  pondent  of  the  Free  Press  is  not  informed  ; -mother  centre,  just  as  it  is  true  you  ^say,  would  never  do.  heeause  the  ^ 

some  form  of  amalgamation  of  railway  interests.  The  to  the  detailed  conditions  of  the  federal  guarantee,  can  make  a  river  flow  through  a  foreign  exehanges  would  slide  about  ^  I  ' 

Canadian  National,  according  to  Dr.  Manion  will  be  b'C  says  th,at  there  seems  to  be  no  question  that  new  and  different  channel,  but  it  all  over  the  place  and  international  UlllG 

behind  about  $120  000  000  this  year  and  the  Canadian  'he  government,  to  .some  extent  at  least,  undertook  ‘'an"'"  overnight.  It  takes  trade  become  so  heavily  handicapped  - 

Pacific  is  in  difficulties  through  falling  revenues,  responsibility  for  the  financing  of  Western  Canada’s  !  in' making '"That" wo, Ud  be  m 

There  isi  undoubtedly,  some  necessary  duplication  of  ]  "neat  rrop  from  the  time  that  John  I.  McFarland  took  ,  if  the  old  rhannehs  are  only  tempor-  perfectly  true  if  your  premise  were  1  welcome  Britain’s  decision  to  j  vvas  scarce  during  the  war  Britain 

services,  and  the  first  thought  of  the  government  will  over  the  general  managership  of  the  Wheat  Pool  arily  ine  mvenient.  Once  sterlin.g  j  correct.  But  the  foreign  exchanges  suspend  the  gold  standard  as  the  j  fell  back  upon  substitu'ies  such  as 

be  to  pxerci'ie  its  influence  towards  eliminating  unfniit-  December  1930  The  Free  Press  corre.spondent  con- |  grounds  for  antici-jneed  not  slide  all  over  the  place,  j  finest  tonic  for  British  industry  a’,  '  potatoes.  Why  not  fall  back  upon 

,  '  ...  tinues; _  pating  a  further  fall  appear,  the  for- 1  If  sterling  keeps  a  stable  purchasing  the  present  time.  The  reduction  in  'silver  as  a  second  string  in  the  prea- 

lui  competition  xv,  •*  i  I  eign  funds  wil  come  hack  to  London,  i  power  at  home  and  the  rupee  keeps  >  costs  of  production  which  will  fol-  lent  currency  crisis? 

As  to  the  propo.sed  commission  of  inquiry,  it  8 ppear.s  .  on  ♦he  19.30  rrop  variei.  bu*  it  i  Already  sterling  has  risen  from  ala  stable  purchasing  power  in  India, '  low  meets  the  greatest  need  of  Brit-  ¥  ¥  ¥  ¥ 

that  It  has  not  been  possible  to  get  the  consent  of  those  .  |  low  of  $3.43  to  $3.87  and,  notice  this,  the  sterling-rupee  exchange  will  be  |  ish  industry  today.  The  era  of  Valk  I  Those  countries  which  have, 

gentlemen  to  art  whom  the  government  would  prefer.  1 e  promi.ses  a  sheer  1  stable  also.  Other  currencies  of  j  is  ended,  the  era  of  action  has  be-  I  adopted  a  gold  standard  seem  deter- 

Tt  waci  honed  that  Sir  Thomas  White  would  head  the  1,^'  v.X  ,  .  J.fil  T  I  Foreign  funds  |  the  world,  instead  of  having  to  fol- 1  gun  !  mined  to  vie  with  one  another  to  rid 

.  .  ^  .  .  V  u  I'.ti  II  I  K  '  I’-  '.i  "  February.  ,  would  return  to_Ix)ndon  if  sterling  ;  low  the  dolar  into  its  3rt''k  ri.ses  and  I  I  think  that  it  is  absurd  to  be  tied  'ihemselves  of  their  stocks  of  silver 

commission  bur  it  i.s  understood  that  up  to  now  he  has  -  .  on.  .  i  n  Lrar ken.  speaKing  m  the  Manitoba  letns-  ,  merely  kept  steady;  they  will  flow  ,  falls  and  fluctuations,  car  rut  them- |  to  one  metal — gold— of  which  there  at  all  costs.  It  i.s  this  boycott  of 
not  fell  that  he  could  undertake  the  labor  of  it.  The  “  I,"®’.’''’;''/,'  "7'^'’  ^  -^'7  ""  jail  the  more  quickly  if  what  you  buy  j  selves  off  from  gold  and  the  dollar  j  is  not  enough  to  go  round  and  of  |  silver  by  those  who  wish  to  make 

intention  however,  is  that  the  report  and  the  proposed  During  to-day  for  $.3.43  is  going  to  be  worth  and  follow  their  own  monetary  pol- 1  which  the  bulk  has  been  cornered  by  'gold  the  only  standard  which  has 

action  of  th-  government  upon  it  wull  he  readv  for  The  n’9  having  •)hree%n7mhVof,h".'^areV  for  r  ou  ®‘ead.v  price  level,  keeping  1  two  countries.  The  whole  world  j  caused  the  disastrous  fall  in  the 

^  ,  ■,  *u  ^4  ^  ^  1.  '"  I  paramount  necessity  for  Brit-  their  foreign  exchange  steady  withlseems  to  have  gone  mad  in  the  i  price  of  silver  rather  than  a  lack 

opening  of  parliament  m  .Tanuao'.  wh.l-  rhmnc  ^mt.cr  only  I93n  wheat  „a.s  m  t-e  soWj  ain  now  is  to  keep  sterling  steady;  |  sterling  and  with  all  rountries  j  scramble  for  gold,  which  for  prac- |  of  demand  for  the  me’tal.  There  t.s 

Although  there  has  been  no  movement  in  Canada  j'*  7^'”^  "  ■'  t'’'  verr-  to  '-pver  a  nrtiy  h  -.10  ,  to  maintain  its  purchasing  power  at  !  adopting  the  same  policy.  In  this  ttral  purposes  is  useless,  while  the  i  no  overproduction  of  silver  today, 

to  inrrea.'ie  railway  rates  any  possible  hope  for  relief  ''’r7'  f  v,  t  t,  <  ii  k  a  '  btnhle  rate.  This  does  not,  mean '  way  a  sterling  block  will  be  estab-  necessities  of  life  such  as  wheat  and  I  but  enormous  stocks  of  the  metal 

m  that,  direction  has  been  discouraged  by  the  decision  how  ni-Kh  o7  tAoTarr'l-o^pr'at wls  I  7  dollar  exchange  at  a  |  hshed.  discarding  convertibility  into  corlon  are  almost  unsaleable.  Those  :  have  been  thrown  onto  a  falling  mar- 

tu  T-  •*  1  c*  t  ■„  t  tvio  .oouoanoo  f,..-  a  1-  n-''  u  .  11,  1  .  r  o,  u  .  . ^  steadv  figuro  except  in  the  particu- ]  gold,  which  is  only  a  means  to  an 'egotists  who  propose  destroying  ket.  hy  the  debasement  of  European 

,n  the  United  States  again.st  the  application  for  a  U.  wheat,  am  how  nyi.i,  i.i.io  wheat  it  ,s  impas.sible  to  ,  j^r  case  when  the  dollar  itself  is!  end  has  proved  latterly  a  quite  I  wheat  and  cotton  would  show  more  j  currencies,  including  that  of  Britain. 

pt‘r  cent,  general  advance  in  the  freight  srhedulf^?  a  i  keeping?  a  stable  purchasing  power.  1  ineffective  means,  and  achieving  the  wisdom  if  they  sought,  the  destruc- i  and  by  sales  of  silver  by  the  Indian 

ficcisinn  modified  by  a  rnnrc.?sir>n  allowing  smaller  't  Th'  ^  i  c' Britain  cannot  do  much  toward.^ !  real  end  which  Is  stability  of  pur-|tion  of  gold.  The  workers  of  the  !  governmenV,  which  has  replaced  the 

inrroase.s  on  some  commodities.  .•  .v,  i  holding  sterling  steady  until  suffi-  j  ehasing  power  of  the  monetary  unit. !  world  want  abundance  of  the  neces-  '  silver  rupee  by  paper  money  based 

t'.i.fwa..  tsova  la  iKa  nrf.hiam  of  triiru  anri  hn-  f  x"^I'  '  .'i! .  '^7" .  "  elcnt  time  hus  elupsod  to  asoeftain  Iwith  Britain’s  wide  ramifications  ofisities  of  life  and  have  no  sympathy  :  on  gold. 

'  ^  ^  y  '  --  7  .  '  ’7  ' !  how  much  of  the  lost  funds  arc  go-  I  trade,  it  is  almost  necessary  for  i  wfth  the  ideal  of  the  miser  who  only  j  The  result  has  been  that  the  pur- 

petition  on  the  highways  and  here  it  would  seem  that  .yi  u  igi  as  s.i  iin  7^""  7’  7'/'^  '•  I  '"ii  return.  Suppose  as  they'  some  countries  to  keep  with  sterling,  wants  to  stock  his  cellars  with  gold.  |  chasing  power  of  three-fifths  of  the 

the  .solution  lie.s  in  a  co-ordination  of  l  ervices  in  whicii  • '“'matme  9‘'  m^'’r<-i-  pa>a  ic  on  .an  oan.s  p  u.?  j"-'"''-  ;  pome  shamefacedly  hack,  sterling  and  to  moat  countries  this  would  be  Why  be  tied  to  a  single  standard  I  world’s  population  in  the  East,  from 
the  railways  will  play  a  more  important  part  The  'iL  in7’,r' -.t  !^c  tin  ! not  that  I  have  any  rea- j  highly  advantageous.  Nobody  would  of  value  when  nature  has  provided  in  ;  India  to  China,  has  been  crippled, 

railways  are  the  dominating  factor  in  transportation  ,.r.- J!  ,-nuf  are.'  of  ,„ur7.  noi  W-We  until  '  "7"  particular  I  .suggest  that  either  India  or  the  silver  another  metal  equally  suitable  j  and  two  of  Britain’s  best  customers 

®  ,  ,  ,  ,  ,  ,  ,1  .J  ,  .V,  .  w  .III  figure  but  It  IS  easier  In  talk  about-  Irish  Free  State  is  foolishlv  fond  of  for  rurrency  purposes?  When  wheat  have  been  unable  to  buy  BrKish 

and  modern  transportation  must  now  he  regarded  as  Mu  1:1.30  crop  has  been  all  .lold,  and  ibis  rann.u  he  until  _ _ _ _ _  _ _ _ _ : . . . . . I  goods.  If  these  sales  were  stopped. 

including  highway  .services  made  pos.sible  by  the  public  >< 'G'l^cM'ri'wn  ■  -  —  . - .  '  and  if  European  countries  would 

expenditure  of  huge  sums  for  mfidern  roadway;;.  ‘  ^  ''t""-  cease  the  debasement  of  their  silver 

There  is  perhaps  little  to  he  gained  at  the  moment  F  -  _  _  _  *  _  _  _  ^  j  _ _ g_  |  coinage,  the  world’s  wealth  would  he 

m  pointing  out  .the  obvious  fact  that  in  regard  to  f  f  1  ^  Q  f  f  ^  [increased  by  millions  of  dollars  by 

Where  Canada  Is  Better  Off.  rubber,  ^mpper,  coffee,  I  1 1  power  of  these  Eastern  countrie.«. 

print  and  some  other  commodities,  efforts  to  interfere  — -  Xhis  eould  be  done  without  spending 

\  LTHOUTIH  on  more  mature  consideration  Presi-  with  the  workings  of  the  law  of  supply  and  demand!  The  passing  of  .lohn  Penman.  |  and  his  home  was  situated  up  on  the  I  lAst  summer,  and  was  very  glad  of  a-  penny  of  the  taxpayers'  money. 


per  cent,  general  advance  in  the  freight  schedule,?  a 
fiecision  modified  by  a  conre.ssion  allowing  smaller 
increases  on  some  commodities. 

P'lirther  there  is  the  problem  of  truck  and  bus  com¬ 
petition  on  the  highways  and  here  it  would  seem  that 
the  .solution  lies  in  a  co-ordination  of  l  ervices  in  whicii 
the  railways  will  play  a  more  important  part  The 
railways  are  the  dominating  factor  in  transportation 
and  modern  transportation  must  now  he  regardeii  as 
including  highway  services  made  possible  by  the  public 
expenditure  of  huge  sums  for  mcidern  roadway;;. 


^  "  ?j’ !  "^n®  paramount  necessity  for  Brit-  their  foreign  exchange  steady  with  i  seems  to  have  gone  mad  in  the  j  price  of  silver  rather  than  a  lack 

c' 11  whea  wa.*-  m  '.e  sold,  j  aju  now  is  to  keep  sterling  steady;  |  sterling  and  with  all  rountries  j  scramble  for  gold,  which  for  prac- |  of  demand  for  the  me'tal.  There  i.s 

,i>  "  tr  .'  le  .  v.rrf  to  '-over  1.9  a  .«•  nrti>  s  -,i0  ,  m  maintain  its  purchasing  power  at  !  adopting  the  same  policy.  In  this  ttral  purposes  is  useless,  w’hile  the  i  no  overproduction  of  silver  today, 

"^ri  •  f  iK  lotn  -K  .  t  t,  .  4  !!  K  I  **■  bate.  This  does  not  mean '  way  a  sterling  block  will  be  estab-  necessities  of  life  such  as  wheat  and  I  but  enormous  stocks  of  the  metal 

ow  ar  e  .  w .  ca  ci-np  has  ae  ua  !y  pen  cleared  jt?  dollar  exchange  at  a  |  hshed,  discarding  convertibility  into  corlon  are  almost  unsaleable.  Those  :  have  been  thrown  onto  a  falling  mar- 

^,''.1^  "  ,1  “  r®''®'' ^  'ki"*’*''  steady  figure  except  in  the  particu- 1  gold,  which  is  only  a  means  to  an 'egotists  who  propose  destroying  ket  hy  the  debasement  of  European 

.^7’  7  when  the  dollar  itself  is!  end  aj,d  has  proved  latterly  a  quite  j  wheat  and  cotton  would  show  more  |  currencies,  including  that  of  Britain, 

"i  T  VT-  7  ^  '  7  '  tt  stable  purchasing  power.  1  ineffective  means,  and  achieving  the  wisdom  if  they  sought  the  destrur- i  and  by  sales  of  silver  by  the  Indian 

xJ  ^  '  1  o' nn7v,"  7  Britain  cannot  do  much  towards 'real  end  which  Is  stability  of  pur-  tion  of  gold.  The  workers  of  the  !  governmenV,  which  has  replaced  the 

.'7*^^/  ..  ,'r  '  '  1'  -v.  j  holding  sterling  steady  until  suffi-  j  chasing  power  of  the  monetary  unit. !  world  want  abundance  of  the  neces-  '  silver  rupee  by  paper  money  based 

®  '  ',"',7  "1  [cient  time  has  elapsed  to  ascertain  I  With  Britain's  wide  ramifications  ofisities  of  life  and  have  no  sympathy  :  on  gold. 

iikinK  in  o  a'  <  oun  a  v.  (a  ^  uui  ing  . .  -.H  .  rop  ,  ^f  the  lost  funds  arc  go-  I  trade,  it  is  almost  necessary  for  j  wfth  the  ideal  of  the  miser  who  only  |  The  result  has  been  that  the  pur- 

%  r  n  r  .V)  n  igi  as  n.i  nn  ^utt’  7'/''  ’•  T"  I  f®''tfn.  Suppose  as  they'  some  rountries  to  keep  with  sterling,  wants  to  stock  his  cellars  with  gold,  jehasing  power  of  three-fifths  of  the 

. nna  mg  <  in  er<->  p.iya  .e  <m  .an  nans  p  q.s  m-nr-  ;  pome  shamefacedly  hack,  sterling  and  to  moat  countries  this  would  be  Why  be  tied  to  a  single  standard  i  world’s  population  in  the  East,  from 
ani'f.  ano  s  ®''‘‘^®  '7 ^7  .  '7  .,7  i  rises  to  $4  not  that  I  have  any  rea-  i  highly  advantageous.  Nobody  would  of  value  when  nature  has  provided  in  ;  India  to  China,  has  been  crippled. 

' .  ‘  ^  ,’i  ' mentioning  that  particular  I  suggest  that  either  India  or  the  silver  another  metal  equally  suitable  |  and  two  of  Britain’s  best  customer.? 

!  V. 7  ■'if'’'  "".11  1  fisure  but  it  is  easier  In  talk  about-  Irish  Free  State  is  foolishlv  fond  of  for  rurrency  purposes?  AV'hen  ■wheat  have  been  unable  to  buy  BriVish 

®®>"''^®*  ,  - - ,'and  if  European  countries  would 

IK  lo:,.-  woiiui  1,1  in. I  <iM  >  in  rown.  cease  the  debasement  of  their  silver 

There  is  perhaps  little  to  he  gained  at  the  moment  T  •  "1  J-  *  ^  ^  "f  J.  ^  [coinage,  the  world’s  wealth  w'ould  he 

m  pointing  out  .the  obvious  fact  that  in  regard  to  f  f  ^  Q  f  f  ^  [increased  hy  millions  of  dollars  hy 

vvhilt  a/in  regard  to  rubber,  copper,  coffee  news-  Uj  |  the  creation  of  new  purchasing 


There  is  perhaps  little  to  he  gained  at  the  moment  ^  •  J  _  a  _  _ ^  _g_/  _  a  _ _ l 

m  pointing  out  the  obvious  fact  that  in  regard  to  lYLSlClC  i^ZOYlCS  OT  tftC  ^tY£€t 

Where  Canada  Is  Better  Off.  ^^^pp®/.  ^7^®®.  "-s-  ^  f  ^  a  ww*. 

print  and  somo  other  rommoditicH.  efforts  to  interfere  -  ■  .  . .  i-  ,  ,  ■  ■  i  ,  J 

LTHOUTIH  on  more  mature  fonsideration  Presi-  with  the  workings  of  the  law  of  supply  and  demand!  The  passing  of  .lohn  Pennian.  |  and  his  home  was  situated  up  on  the  I  lAst  summer,  and  was  very  glad  of 
dent  Hoover’s  banking  plan  appears  to  he  a  have  been  ineffocfual.  In  the  ea.se  of  wheat,  .so  far  a.s  founder  nf  (he  Penman  plani  a(  .h'"-  "'hieh  enabled  him  to,  always  j  Ihe  opportunily  to  get  on  a  payroll 


measure  of  prevention  rather  than  of  cure.  i(,  should  Canada  is  conepnied.  it  would  appear  that  the  pro-  P®’’’'’'  r®"®"®  an  |  have  a  full  view  of  all  the  por-.ions  almost  anywhere, 

prove  a  stahilizirg  factor  in  a  situation  which  threat-  j  reeds  ot  the  crop  were  reduced  rather  than  i'norea.sed,  '  XHI  (ItH.i,.  co'nnSion  7uh'  the  1  p7s7d7?h"s  interas"^^^^^^^  cmmpJny 

ened  a  financial  panic.  Therefore,  too  niurh  should  not  and  that  the  burden  of  the  lo.ss  has  been  .shifted  from  1  sale  that  he  made  of  |  he  was  always  anxious  to  know  how 

be  expected  of  this  plan  to  dissolve  frozen  bank  asset.?,  the  shoulders  nf  the  grain-growers  to  the  general  tax-  his  undertakings  to  hanking  inter- |  tilings  were  going,  and  the  different 

hut  it  can  he  approved  for  what  it  has  arrompli.shed  payers  of  f'anada  W’e  offer  no  opinion  as  to  whether  "ho  turned  it  from  a  private  .plans  that  were  being  carried  out  to 


T  do  not  want  artificially  to  peg 
the  price  of  silver.  I  am  a  bi-metal 
list  because  I  am  a  trader  and  I  think 


connection  with  iliei  posed  ni  his  interest  in  the  company  At  a  time  when  business  seems  to  '♦  is  obvious  that  the  world’s  trade 
sale  that  he  made  of  I  he  was  always  anxious  to  know  how  be  so  disturbed  the  report  Is  pretty  cannot  be  restored  on  a  gold  basi.?. 
lings  to  hanking  inter- |  tilings  were  going,  and  the  different  general  from  all  I  belong  Vo  no  organization,  hut  1 


9Ut  it  can  he  approved  for  what  it  has  accomplished  pavers  of  Canada  We  offer  no  opinion  as  to  whether  ®''''  " '"t’"‘^'l  '♦  ''’‘'"t  ®  Itrivale  plans  that  were  being  carried  out  to  TRK.VIENDOUS  parts  of  Quebec  and  simply  state  facts  which  must  he  oh 

n  checking  further  10S.S  of  confidence  m  the  hanks  and  or' not  such  a  rour.se  was  justified  by  the  rlrrum-  I"'';  '''  e;7  Ontario  of  the  phe-  ®>1  about  this 

*  *  .1  J  thoro  woro  several  in-orests  in  the  products.  nomenal  crops  that  question, 

cankers  of  the  country.  stancps.  but  thp  consequences  should  be  realized.  And  market  for  the  company,  and  aniouR  — - -  have  been  gathered  in  this  year.  In  ^  ^  V 


hankers  of  the  country.  stances,  but  the  consequenres  should  be  realized.  And  market  for  the  company,  and  among 

Tt  i.s  admitted  by  independent  observers  That  there  '  vvhat  has  been  done  for  the  farmers  in  thi.s  instance  ,  Duncan  M  Stewart,  at 

was  developing  in  the  United  Stater,  a  grave  situation  should  not  he  forgotten  when  there  is  reckles.s  politiral  ,7®*  time  General  Manager  of  the 
involving  a  virious  eirrle.  With  hank  failures  being  talk  of  speeial  privileges  for  other  .sections  of  the  com-  stf\v7*i”"had"been 7lo.s*e?v  7n  touch 
announced  daily,  depositors,  grown  panicky,  were  rnunity  with  the  growth  of  the  Fenman  t’oni- |  A  lliVV. 

withdrawing  and  withholding  fund.s  from  r;ound  banks  .  -  -  p;in>.  and  had  a  pretty  gornl  idea  of  | 

and  in  :?onie  cases  hoarding  currency  to  an  estimated!  Hilue,  and  on  thi.s  account  ho 

.  .i-:-  1 _ 1 _ il  v.oupons.  thoiiglii  lie  was  at  liberty  to  make 


In  these  days,  when  it  is  pretty  a  general  way  it  is  felt  thaV  the  The  adoption  of  bi-metallism  will 


Id  not  he  forgotten  when  there  is  reckles.s  politiral  General  Manager  of  the  j  difficult  to  know  just  how  really  farmer  is  just  about  the  luckiest  I  not  be  sufficient  to  set  Britain  on  f.'s 

r,f  anar.ioi  .M-i.-iiacran  r.fho..  aooiii-ina  _ ...  Sovcrcign  Bank  of  Canada.  Mr.  |  amateur  so  -  called  man  in  the  country,  and  while  in  I  fee' again.  It  must  also  have  a  tariff 

^  ^  '  .  ,  .  Stewart  had  been  elosely  in  touch  i  Til  VtTK’AL  amateur  sport  is,  many  instances  prices  are  low  he  'I  only  in  order  to  be  able  to  bar- 


with  the  growth  of  the  Penman  t'oni-  A'll'iVV.  man  y  interesting  has  found  that,  without  any  extra  gain  with  those  countries  which  im- 

pan>.  and  had  a  pretty  gornl  idea  of  s’torles  are  told  of  the  effort  on  his  own  part.  There  has  'pose  heavy  import  duties  on  BriVish 

Its  value,  and  on  this  account  ho  way  people  get  around  (he  salary  been  a  yield  the  like  of  which  has  j  goods.  Free  traders  should  realize 
thoiiglii  he  was  at  liberty  to  make  question,  as  well  as  the  amount  that  not  been  see.n  for  a  great  many  • 'hat  their  ideal  of  “cheapness’’  is  a 


non  non  non  To  avtent  the  hnnlnj  hafl  1  .  ....  •  .  .  .  ni-  » <1.-.  ...  11. .4.1.  ...  ai<>  nu  |  i|  iit.-ii  luii,  tin  wnu  .if,  me  iiiiiouiii  iimi  itoi.  ocrii  r.re.11  lui  rt  Bicni  iiiuii.>  « 

An  example  of  how  big  corporations  endeavor  to  an  ofler  that  was  somewhat  more  j  (liey  slioiild  he  paid  for  turning  out  years.  This  applies  not  only  to  snare  and  a  delusion.  Surely  it  is 

lost  their  ability  in  grant  credit  to  customers  who  to  i  forestall  th"  future  is  the  venture  into  the  laundry  .  .uf  raciive  than  any  other  that  Pen-  jat  the  numerous  practices  required,  vegetables  and  grains  but  more  par-  heifer  for  a  man  to  have  two  dollars 

the  same  extent  lost  their  ability  to  transact  busine.ss  j  American  Ire  flompany.  {man  had  received.  When  the  deal  j  On  one  of  (he,  local  football  teams  ticularly  to  the  apple  rrop,  which  is  in  his  pocket  to  buy  an  article  cost- 

arid  the  consequence.?  extended  to  industrial  activity  I  v  ¥  ¥  <  closed  .Stewart  went  to  Pans  at  The  moment  there  is  a  very  out-  perhaps  one  of  the  greatest  that  has  ing  one  dollar  than  ’.o  possess  only 

ri  rtmnir  virirtnt  i  .  .  with  the  chcque,  liut  Mr.  I’rnmaii  in-  standing  player,  who,  owing  to  the  ever  lieen  seen  in  The  history  of  the  cents  when  the.  same  arliele  on 

an  t  p  iy  .  ji,  r,.  VAell.s  has  a  plant  to  solve  the  world’s  troubles,  sjsicd  tii.-p  he  wanted  to  he  paid  in  I  somewhat  depressed  conditions,  has  country.  Then;  is  such  !i  super-  the  world’s  markets  is  offered  for  60 

In  fhi.s  dark  situation  there  wa.?  even  greater  poten- 1  However,  as  he  ha~s  no  hope  that  it  will  he  adopted  '  gold  rather  than  wl'  h  a  cheque,  and  signed  up  on  the  basis  of  $25.  a  abundance  of  apples  that  it  is  almost  cents.  If  labor  were  free  in  Britain 

tial  trouble,  the  ciuHook  was  darker.  Hence  the  hanks  |  Wilks  ancl  The  rest  of  us  can  .stop  worrying  '  "ould  not  sign  the  necessary  dncii-  week.  Some  of  his  friends  were  re-  impossible  to  get  enough  help  lo  get  free  trade  might  be  workable  but,  in 

felt  obliged,  to  impose  drastic  restrictions  on  tJieir  i  hi  k  -.i.  h-  ments  till  the  metal  was  availahlo.  preaching  him  for  making  such  an  them  in,  and  on  this  account  many  j  fact,  labor  is  proleefed  in  the  way 

..acv.  Stcwapt  wss  ttot  disturbcd  tiy  the  arrangement,  claiming  that  it  hardly  farmers  are  frying  to  work  out  a  l of  a  minimum  wage  and  a  maximum 

mans  and  to  convert  much  ot  tnelr  assets  into  cash,  .so  ,  ■‘Bernard  Shaw  Praises  Soviet,’’  says  a  new.spaper  development.?  hut  went  h.ack  'o  Tor-  rompensated  him  for  (he  great  plan  to  sell  the  ou’ipiit  of  their  en-lof  working  hours.  Therefore  it  1b 

as  to  prepare  fnr  any  runs  which  might  materialize.  :  heading  and  the  article  bears  it  out.  But  would  con-  onto  and  made  arrangements  to  pay  amount  of  work  that  he  did.  His  re-  tire  orchards  hy  the  acre  rather  than  I  neces.sary  ’.o  enforce  on  all  those 

In  .selling  their  securities  to  obtain  the  desired  liquidity  '  fjjtinns  that  please  George  Bernard  be  very  congenial  ‘’tt'if"  amount  in  the  pie-  ply  Vo  them  always  was  “It  is  $25.’’.  in  small  amounts.  Along  the  road-  who  want  to  sell  their  products  in 

they  pressed  .stock  prices  downward  and  Hie  public  I  for  most  of  us  ^  cious  metal.  Later  on  control  of  the  taking  the  view  that  today  this  was  side  there  are  reports  of  the  price  Britain  that  they  have  the  same 

..  ■  4-11  «  4V,  Tv,=  ‘  '  company  passed  into  the  hands  of  a  pretty  good  amount,  provided  ydh  being  as  low  as  15c  a  hiushel  for  (Continued  on  page  9.1 

became  .still  further  alarmed.  The  vicious  circle  con- j  ♦  »  This  particular  player  usually  nothern  spies,  which  usually  sell  at  i  ii  i  i 

tinued.  Depositors  witheld  or  withdrew  more  funds,  xo  provide  public  undertaking.s  to  relieve  uncm-  Gordon,  who  was  also  proniincnlly  found  that  he  could  hold  down  a  many  times  that  price,  hut  when  fig-  xhe  Financial  Times  Is  printed  and 
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Standard  Pavinj?  Preferred.  - - - - - : - -  International  Utilities  "A”. 

,  J'Sil  X2S  pJIz  T'  '-“'r-"  ,?“<  i 

j&  Slatenah  prefev.  el. —"Toronto.”  -^hLh  THE  FINANCIAL  TmES^behetea  ^liablef ‘fair' and  7mpre-  floi^  , 

I  The  preferred  stock  of  Standard  judiced,  hut  beyond  the  exerriee  of  care  in  securing  such  informa^  ^  ^7  stated. 

I  Paving  &  Materials  seems  to  offer  t:o>J  THE  FINANCIAL  TIMES  cannot  assume  responsibility.  hplnn  rniir'r.ji  I 

I  some  attractions  as  a  bu-siness  man’s  Inquiries  must  bear  the  signature  and  address  o,  the  writer  in  "A”  stock-  is  coZ/ab’c  at  's^sa' ’3  i 

i  omTped^I’he  T  M  recently  order  fo  receive  attention.  Answers  thought  to  be  of  public  interest  against  $60  formerly  Does  this' mean  ! 

““wo.'j”  ^11  «~u>.r.  ..aited  proiniei  i,  t».,  d...„  i 

i Z7LZTn, "> »" "■'»-’ »/  <»«»«“  >** 'tr'S; 

I  standard  Pavine  which  denends  lar-  required  to  secure  information  in  connection  with  many  of  them,  callable  value  of  the  oUI  stock  has  < 

ge,;":;Sn  load  bui^dm;^lr"!t"  bus;  L^r^^receLT^"'"'"  i 

!  ness,  ha^  hai  its  fair  .share  of  the  are  recett;ed.  aa  fonnerly.-"Arcountani.” 

joontracta  whieh  have  been  going  thus  - - - - - - - -  ,  " ‘‘'S'enient  re-i 

|?i;n’o;"f.nSoyeTSr*'f^^  iS'thS  L^me ‘ilTeTs"  i  ^suggestions  with  regar]  to  a  nationfl  T^tilities,  this  waa'^norS  | 

_  _ .. _  _ ..  aouui  ine  same  le\els.  it  is  apparent,  switch  in  voiir  customer  s  hniamco  exact  as  there  s  no  new  cl,s.ss  "A” 


JNQUIEIES  from  subscribers  in  regard  to  their  investments  and 
Ji  problems  are  invited.  Answers  are  based  upon  information 
which  THE  FINANCIAL  TIMES  beliePes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise  of  care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES  cannot  assume  responsibility. 

Inquiries  must  bear  the  signature  and  address  o,  the  writer  in 
order  to  receive  attention.  Answers  thought  to  be  of  public  interest 
will  be  published.  A.11  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them, 
If  may  not  be  possible  to  publish  all  replies  in  the  week  in  which 
they  are  received- 


r,  ijc  '  ■  sections  apparently  being  di-  therefor"  that  the  ^  •’  holdings  exact  as  there  is  no  new  cla.ss".A” 

Gold  Suspension  verted  to  road  building  programs,  the  sharehokiei  P  ihon^s,  ^  ^  preferred  would  he  under  normal  .-ondr.ion.s  stock  propo.sed  In  connection  with  the 

A  Business  Tonic  for  continued  saLfLory  vol-  m  r^  urn  LTl  Corporation 

A  DUSineSo  ionic  business  is  quite  good.  The  attra^tfonM  i ,"!!  .v,  !  '"sufficient  preva. hng  on  the  market  ami  current  The  ..Ituation  is  that  the  Hass  ’  A  ” 

-  company  recently  established  a  Nova  a  fixe^  renirn  ssi.o  .nr'®'''"'""  more  or  less  amficial.  the  shareholders,  under  the  plan  of  capital 

^Continued  from  page  8.)  Scotia  subsihan'  and  has  already  ob-  «tock  kC  ;  ^uisf*  propasied  Is  anything  but  at-  re-constructlon.  are  being  offered  for 

happy  conditions  as  to  pav  and  tamed  one  or  two  good  contracts  in  ter  3nth  n-O  th^dirid'end  on  pnnnpal  nbiect  is  to  <“ach  class  "A’’  share  held.  2  shares  of 

working  hours  .s  obtain  in  Britain,  that  section  of  the  country.  nion  was  m^/el^ed  fr^m  «  "  ,  loZ’' i  t  m  '  '"vestment  qualities  of  the  a  new  class  of  pref^rel  .Mock  carry 

This  can  be  done  by  imposing  an  im-  Standard  Paving  in  its  report  for  and  during  thT^ea;T9■'^;  f  dividend  of  a  ve^r  and 

port  duty  on  all  foreign  goods  equal  its  la.st  fiscal  year  ended  March  31st  4 ’^02  shTres  of  nreierred  w.  •  '  the  wPh  a  redemption  value  of  $:t,.2o 

to  ‘che  difference  in  labor  costs  he-  showed  earnings  of  $2.02  on  the  com-  .L  ®  preferred  we  e  con.  |  proceeds  in  sound  bond.s  hut  the  pres-  This  means  that  the  existing  clas.s 
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many  sectiorL*;  appar^^ntiy  being  di-  therefore  that  th«  khil-  J'  i  !  '  V  noiainps 

verted  to  road  building  programs,  the  shareholders  thonaht  s  on  ""th^  'turmal  condi.ion.s 

outlook  for  continued  .satisfact.ory  vol-  ad^aniage  m  rMifrn  Ls  t  hut  with  th.^  minimum  prices 

ume  of  business  is  quite  good.  The  attraMmn  ius  tbs  co  preva.  mg  on  the  market  ami  current 

company  recently  established  a  Nova  a  fixe^  return  ssue  imn  less  artificial,  the 

t---.;-  _  .....  ,  “  iixen  return  issue  into  common  coiir.se  nroi>-).sed  s  anxthni-..  i.nt  at. 


Underwriters  and  dealers 
in  the  securities  of  govern¬ 
ments,  provinces,  munici¬ 
palities,  and  of  public  utility 
and  industrial  corporations. 


Head  Office:  360  St.  James  St.,  Montreal 

S20  Bar  Straal  S5  Sparks  Street  6SSt.  A  ene  Street 

TOEONTO  OTTAWA  QLEBEC 

Tk*  Nsitonsl  City  er/ entt  jf  tre  fMtfndi 
iMdUiko^  ike  uorU 


Scotia  subsilian'  and  has  aJready 


working  hours  -s  obtain  in  Britain,  'hat  section  of  the  country. 

This  cen  be  done  by  imposing  an  im-  Standard  Paving  in  its  report  for 
port  duty  on  all  foreign  goods  equal  h''  last  fiscal  year  ended  .March  31st 


to  t;he  difference  in  labor  costs  be-  showed  earnings  of  $2.02  op  the  com-  verted  thus  at  the  end  of  to 
tween  Britain  and  the  country  of  mon  stock  as  against  $3.53  a  share  although  the'  pinior  issue  was  naxV 
'’’’if”  for  the  preceding  year.  The  company.  more  than  the  preferred',  ^niy 


that  the  co.st  of  labor  in  manufactur-  srer  of  .standard  Paving  l,t.l.  and  Con-  had’oonverted  riin-ine  IVbct.-,.  i  i!  i' 

•d  articles,  including  dairy  and  other  -solidated  Sand  and  Gravel  I,td..  has  the  course  of  19^1  hoxAever  a  fnnhpr  ""I’"' 

agricultural  produce,  is  40%  of  i'-s  outstanding  $1,427, .300  of  Standard  s,'44  .shares  were  conx-ertert  lea  ■.  ^  securities  held  apr^a 

total  cost.  The  import  duty  on  such  Paving  and  Materials  preferred.  $1.-  a  total  of  only  s  T^i  shares  ’  still 'inf 

articles  should,  therefore,  be  45%  of  139,400  consolidated  Sand  &  Gravel  7%  converted  I  n  to  the'enn  nf  loeis  circurnstances  xve  i 

the  difference  between  labor  here  Cumulative  Preferred  and  l-'^.STC  Xl  of  i9  o^he  »mai 

oonverted.'’le"afing  OSS 


4.*  2  shares  of  preferrei  were  mn-  proceedi^  in  sound  bonds,  hut  the  pre.*?-  Th!a  means  that  the  *^\'lstin^r  clas.s  j  common  stocks  are  not  attrac- f  I’orfr  h?/  a  syndirnte  to  start  ih^  tninr 

verted,  thus,  at  the  end  of  1920,  ent  juncture  does  no*  appear  to  be  a  shareholders  are  hicirig  offered  a  j  t'v'e  as  a  purchase  and  your  host  plan,  warkiny  ayniii  The  stack  then  rase  ta 

adhoiigh  the  junior  i.ssue  was  paying  favorable  one  to  rectif,-,  a  mistake  in  similar  dividend  return  to  that  xvhich  i  believe,  would  be  to  spread  the  3^*  cents  and  trn/itng  became  aetiac 

3%  more  than  the  preferred,  only  a  .judgment  xvhich  has  alreadx  heen  they  are  n-.ow  receix'ing.  with  .a  re- ,  f'*"'’!-’  over  txvo  nr  three  good  grade.  One  day  ,32.000  sharc.<;  were  traded  in. 

little  more  than  2.3%  of  the  holders  made,  as  the  loss  inx  -ilxe.ri  xvould  l:>e  demptlon  value  of  $52.50  a.s  against  I  industrial  or  utility  bonds,  .«Mch  as  Suddenly  the.  stock  disappeared  and 


$60..  and  in  addition  they  are  losing  I  Penman.s.  Canada  Northern  Power,  not  one  share  has  been  sold  since.  It 
their  participating  rights  xvifh  the  ’  B”  i  Gatineau  Poxver  or  Montreal  Tram-  is  not  even  quoted  irimf  is  the  mys- 
stock.  In  exchange  for  the  I05*  of  |  "aj  s  General  Mortgage.  tery  about  Bathurst  ilincsf — "Fred." 

their  participating  rights  and  of  $".50  j  *  *  *  *  At  a  time  like  the  present  many 

in  the  redemption  value  of  their  hold-  ^  Recovevv  of  Hond  mining  prospects  find  it  difficult  to 

ings,  they  are  being  offered  in  addition  I  *■  Dona.  secure  financial  backing  in  the  usual 

G  share  of  clas.s  "B"  stock.  '  reference  to  your  article  issued  manner,  i.e.,  by  sale  of  securities  direct 

¥  46  ¥  ¥  I  headinn  "The.  fitock  Broker  and  the  public.  Many  cotnpames  hax-e 

i  P't'-'t^rapft.  "Becuri-  adopted  another  method.  The  procc 

Ihermodaire  Corp.  \tws  owned  hy  brokerage  clients  and  roughly,  is  for  the  company  to 

In  1929  /  purchased  10  shares  of  .left  with  the  broker  for  safe  keeping  certain  treasury  shares  to  cer- 

Thermodatre  Ltd.,  and  ux.uld  like  to  \  or  delivery  of  which  had  not  been  ob-  ,ain  brokers  (usually  American  hou- 
know  something  about  this  company  ^  tained  for  any  reason,  etc."  Please  payments  to  he  scaled  upward 


.«Mch  as  Suddenly  the.  stock  disappeared  and 


iivci.r-u.  I  p  10  me  end  or  1926  a  client  xx-ould  be  better  .=erx-6d  by  re-  in  the  redemption  x’alue  of  their  hold- 
fal  of  19.015  of  the  original  20.000  taining  her  present  h'lHmgs.  ings,  they  are  being  offered  in  addition 

ares  had  been  conxerfed.  leaxdng  985  With  regard  to  the  $400  noxv  avail-  V4  share  of  clas.s  "B"  stock 
ares  still  outstanding,  although,  hy  able  for  inve.stment.  thus  .'hould  cer-  ¥  46  ¥  4f 

common  stock  wa.s  pay-  tainly  he  used  for  the  purchase  of  Th#»iTrift<4atvp  Cnv 

g  1. /{•  in  dn’idenis  .As  at  the  end  bonds,  in  vlexv  of  the  fact  that  j'Our 

last  year  6$0  share.,  of  preferred  cuMomer  i.s  a  widow  and  therefore  ^  ^,7  s 

were  still  unconverted.  presumably  dependent  to  .s.ome  ex-  Thermodaire  Ltd..  and 

It  Will  be  seen  that  many  investors  l®r>r  upon  return  from  her  invest-  something  a.  ou  is 


make  the  Dutch  laborer  demand  an  company, 
increase  in  wages  In  order  to  have 
free  imports  for  the  goods  he  makes  1^.  ■ 
into  Britain.  If  this  demand  were  IAIITk 
granted  it  would  increase  consuming  "f  will 


Kirkland  Townsite  Gold. 


Recovery  of  Bond. 


"X  will  be  glad  if  you  can  giim  us 


power  abroad  and  create  a  new  de-  some  information  re  Kirkland  Town-  he  conxerted  into  a  junior  issue  from  bonds  at  to-days  markets  with 

mand  for  goods,  and  finding  this  site  Gold  Mines  mining  stock.  lias  considerably  larger  dividends  high  grade  security  and.  with  the 

greater  demand  unemployment  the  stock  any  value  at  the  present  ®  correspondingly  greater  bond  market  at  low  lexjlsrt here  would 


prefer  to  hold  on  to  their  fixed  return  ments.  An  average  yieli  of  between  ‘^advise  y  the  following  incident  would  entire  option  is  taken  up.  The 

security,  in  spite  of  the  fart  that  it  and  6%  can  easily  be  obtained  anyinformayn  myself  for  some-  not  cal  on  the  custodian  of  a  design-  broker  then  tries  to  create  interest  in 

can  be  converted  into  a  junior  issue  from  bonds  at  to-day’s' markets  xvith  house  to  deliver  to  fftetr  Ue  shares  through  market  activity. 


Thermodaire  Ltd.  wa.,  wound  up  !  client  the  bond  involved.  TPbls  can  be  done  legaUy  as  the  broker 

some  time  ago  and,  as  a  result  of  the  ;  .4  deposited  uhth  a  brunch  office  of  ^as  to  merely  place,  selling  orders 

liquidatKon.  .shareholders  of  the  com-  |  a  brokerage  company  a  bond  as  coUa.-  one  house  and  buying  orders  with 

pany  received  nothing  xvhatex-er.  A  !  teral.  The  transaction  teas  arranged  another.  The,  stock  market  activity 

nexv  company  has  been  formed  but  ;  so  that  this  particular  bond  was  not  naturally  creates  the  desired  interest 

m  this  company  shareholders  of  the  required  ac  necessary  as  collateral  ^^e  optionee  tries  to  sell  stock  to 

old  organization  have  no  equity.  and  on  September  ZOth  was  asked  for  public  at  prices  which  will  allow 

Thermodaire  Ltd,  was  formed  to  ex-  |  and  ordered  nut  by  wire  to  the  head  bijn  a  profit 
plolt  a  patent  electric  hot-water  heater,  j  office  of  the  brokerage  house.  It  was  many  cases  such  financial  deals 

hut  the  business  was  unsuccessful  not  shipped,  and  5  days  later  the.  firm  have  been  arranged,  only  to  fall 
from  the  beginning,  and,  as  in  the  ;  made  an  assignment.  Demand  was  jbrough  very  shortly  aft.er  their  in¬ 
case  of  most  unsuccessful  companies,  '  made  again  by  wire  hut  no  response,  ggp^^gf^  (jyg  ^  mis-unde.rstanding  be- 
exploltlng  a  new  patent,  the  winding-  |  trill  not  the  custodian  err  assignee  ^be  principals.  This  appears  to 

up  left  no  assets  available  for  share-  I  lie  obliged  to  return  to  the  client  this  have  been  the  case  with  Bathurst 
holders.  particular  bond  which  can  be  readily  understood  that  a  deal 


imployment  the  stock  any  value  at  the  present  correspondingly  greater  bond  market  at  low  lex^els  there  would  shareho-ders  of  the  ‘com- 

1.  Only  in  time."-" Manager."  The  point  should  not  also  be.  dis  met  possibilities  of  mode-  Xhing  xx hatev^ 

real  froo  Tv,i«  mino  1.  Mio  =1  tho  oresont  however,  that,  as  rate  market  enhancement  over  a  per-  ,• 


would  gradually  diminish.  Only  in  time.”— ".Manager."  .  '  .  .  '  point  should  not  ai.so 

this  way  can  we  have  real  free  This  mine  is  idle  at  the  present  sight  of,  however,  that,  as  rate 

trade  and  the  w’orkers’  ideal  of  high  time  although  negotiations  arc  now  "J"  Preferred  stock  is  lod. 

wages  and  comfort  and  plenty  of  underway  whereby  the  company  •w'ill  virtues  of  the  remain-  A 


everything. 


converted,  the  x-irtues  of  the  remain-  As  a  choice  for  beni  investments,  >0*®  conii  any  r  laicnui  >■ 
ing  shares  become  greater  to  the  in-  we  would  suggest  Canada  Northern  oi^  organization  f>8.xe  no  equ.  j 


Sterling  Insurance  Maturing.  "•  e^mbie.  The  shares  are 

listed  on  the  Standard  Stock  and  Min- 
’I  here  is  a  matter  on  which  /  would  ing  Exchange.  Toronto,  and  are  cur- 
likc  your  advice.  .4n  insurance  policy  rently  quoted  at  11’^  cents. 
for  £100  fell  due  this  month  and  I  41  41  i(i 

hare  received  a  che<]uc.  for  £106.18.6 

payable  through  any  bank  at  the  Dom.  Convertible  Securities. 

Overseas  Bank  Ltd.  in  Toronto.  The  nrt.  .  j  .  j  a  ^ 

So  it  r  .  ,  What  odvantages  are  derived,  by 

point  IS,  hoicever,  if  1  conv'crt  this  at  „  a  t.  .1,  ■  . 


secure  new  finances  and  resume  work.  /  .  ,  sicaivi  lo  xn-  m-  wuuiu  nubs  --  ‘  “  ‘t-  ;  jnerniunaire  i.ui.  w 

The  property,  however,  is  still  defin-  "’ho  is  dependent  on  the  return  Power  S’s  of  19o.L  Gatin.au  Power  ,3  .s  ,„,t  ^ 

Itely  in  the  prospect  Mage  and  the  [■’""’  his  or  her  investments  giving  as  "f  }9o«-  hut  th^  busLess  wi 

stock  is  a  gamble.  The  shares  are  7  77^7^7  assurance  of  conrinui-  1946  and  Penmans  5*^%  of  i9ol.  can- 

listed  on  the  Standard  Stock  and  Min-  J"  the  case  of  F.  ada  Cement  634%  of  194,. 

ing  Exchange.  Toronto,  and  are  cur-  fXL  n.  46  ¥  ¥  ¥ 

rently  quoted  at  11  >4  cents.  to  Xet"  drvWends’'XS  Investors  Syndicate. 

*  *  *  issue.  At  a  time  such  as  the  present  Please  tell  me  if  you  think  Investors 


Investors  Syndicate. 


Please  tell  me  if  you  think  Investors  holders. 


exploiting  a  new  patent,  the  xvindlng- 
up  left  no  assets  available  for  share 


with  a  material  contraction  in  cor-  Syndicate  are  safe  to  do  business  with. 
poration  earnings  almo.st  general,  it  is  — "Dr.  M." 
by  a  decided  advantage  for  the  investor  Investors  Syndicate  of  .Minneapolis 


identified  f — "Reader.' 


Greater  Canada  Security. 


was  arranged  with  a  New  York  house. 


It  seems  to  us  from  your  erjdM^  They  had  apparently  only  started  to 


What  odvantages  arc  derived,  by  a  decided  advantage  for  the  investor  Investors  Syndicate  of  Minneapolis  in/<rr»^tion  !  ^n*vnifr  "’hen  the  deal 

the  company  and  by  the  investor,  who  requires  a  steady  return,  to  be  is  ver>-  strong  fina^.ally  and  these  „  standing  of  Greater  I  Xthe^eX^hf  the  ^nd  w^^  ^ 

from,  a  bond,  or  preferred  stork  bring  ho1dln2r  a  sernrltv  with  litiU  .tano-e,-  certificates  which  they  arc  offering  r, _ d _ r, _ ing  tne  delivery  or  tne  r»ona  wnicn  you  ^  4^ 


today's  rate,  I  shall  lose  around  $50  /  now  ay  ,nc.  invcs.or,  xvno  requires  a  steady  return,  to  be  's  very  sxiuub  i*imnx.iau.x  anu  present  standing  of  Greater  be  dell'verv  of  the  bond  which  you 

o.eiiif,  to  the  pound  being  at  a  dis-  "r  preferred  storfc  being  holding  a  security  with  so  Utile  danger  certificates  which  they  arc  offering  Canada  Security  Corporatioa.-’G/e.4.’* 

count  here.  How  could  I  return  this  common  slnckT  M  hy  of  a  reduction  or  entire  loss  of  dlvi-  Protected.  As  far  as  we  can  ascertain  Greater  as  we  have 

4a  4ria„rf.  K'„ai  J  j  i.  issuc  the  commoii  stock  right  dends.  The  balance  sheet  of  the  company  panaria  qoanritv  i-iornoratinn  t  tH  I  ^ cnier  consideration,  a.  we  nave 

money  to  friends  m  England  and  have.  .t.  trouble  ot  con  .  t  at  «pnt  noth  last  showed  that  dur-  Security  i.nrporat!on  Ltd.,  pomted  out,  Is  Identification — but  as 

them  invest  it  for  mef  Do  you  think  die?  ^  thffirst  9  mtnk^orfh;  curr^^^^^  In  Tononto  about  1  "  I  vou  state  the  bond  can  be.  readily  iden- 

I  should  hold  the  cheque  until  the  re-  j  ®  i^  finanJal  ' matters  ‘'"""‘“'Tible  feature  obviates  the  ‘^'^JX..,”Xrca.seVby  $5S43-  existence  after  j  ^bere  appears  no  question  but 

.su/(  of  the  British  election  is  known.  be  lZe  operations.  'oS  6tr4^4  comparatively  brief  career.  Uat  the  custcdlan  will  turn  the  »ecu- 

/  don't  like  to  take  such  a  big  loss  as  reLL  for  a  Company  sellZo  ZnZZr  carries  the  convertible  *°  $44,653.4.4.  information  obtainable  was  over  to  you  in  due  course. 

$50  017  $500.—"ConiMxii/.'*  reason  for  a  Company  selling  bnn/l.s  or  up  until  a  fixed  date,  when  the  ♦  ♦  ¥  ¥  that  thi^s  company  was  not  yet  wound  a&  at  m  m 


/  don't  like  to  take  such  a  big  loss  as  X''®*  7^"**  J’*  Often  a  bond  carries  the  convertible 

$50  oil  %-,W.-"Cornwall."  "  Company  selling  bonds  or  ^  ^.bg„  ,be 

It  xvoul.  of  course,  be  ea.sy  for  you  objective  of  option  of  conversion  automaticsJly  ex- 

fo  cndoive  the  sterling  cheque  over  to  confcrtiiip  tiito  comiiioi  sfoefr  atrr  sinking  fund  operations 

your  frienls  or  relative.s  Tn  England  on.anduyiuldtliereforc  bcg  adif  v^  g,^,., 


^  irouoir  o,  con-  j„  ^be  case  of  a  bond,  the  presence  ‘""J"  lasi  snoxxea  mai  uu.-  ^.bjoj,  operated  in  Toronto  i 

(ure  date.  of  the  convertible  feature  obviates  the  ®  months  cf  the  ciirrent  gg.^  went  out  of  existei 

financial  letters,  necessity  of  sinking  fund  operations,  assets  increased  by  $o,S43,-  g  comparatively  brief  career, 

ere  must  be  some  often  a  bond  carries  the  convertible  ^OS  to  $44,653,424.  T.be  last  Information  obtain 

y  selling  bonds  or  fggfj..,  un  until  a  fixed  date,  when  the  46  46  ¥  ¥  that  thi.s  comnanv  was  not  v« 


years  ago.  went  out  of  existence  after  there  appears  no  question  but 

a  comparatively  brief  career.  that  the  custodian  will  turn  the  secu- 


in  order  .hat  they  might  inv;st  the  “  Tt  should  be  remembered  that,  while 

I'rocecds  for  you.  but  the  difficulty  ’  ^  the  conversion  privilege  is  often  at- 

here  is  that  in  the  event  of  sterling  The  convertible  feature  in  connec-  traded  to  good  grade  bonds  of  reput- 
golng  still  lower,  and  possibly  being  tion  with  bon'ds  or  preferred  .stock  able  companie.s,  the  conversion  fea- 


'ten  a  bond  carries  the  convertible  °  ?44,Daa,s.4.  .pbe  last  Information  obtainable  was  over  to  j-ou  in  due  course, 

ature  up  until  a  fixed  date,  when  the  46  46  ¥  ¥  that  this  company  was  not  yet  wound  ’  ig  a  a  ¥ 

ition  of  conversion  automaticsJly  ex-  Bonds  and  Debentures.  "P’  ®®  <here  is  a  farm  property  and  a  !  o  1.  air 

res  and  sinking  fund  operations  n,  '  .  ...  ,  *  mortgage  on  a  property  in  Toronto  ;  Bathurst  Mines, 

art.  we  are  m-  Re  BatJiurst  .Mines.  This  stoc 

Tf  should  be  remembered  that,  while  debenture  —"Chiooutinu  ’'  °  formed,  however,  by  the  liquidator,  N.  selling  at  \  to  Z  cents  around  tf 

e  conversion  privilege  is  often  at-  m  present  dav  usage  there  is  little  chartered  accountant  of  I  of  the  year.  Then  came  the  pi 

acted  to  good  grade  bonds  of  reput-  „r  no  difference  betxvcm  a  bond  and  Toronto,  /hat  these  Vroptr^^J^  of_sronj^m 
lie  companie.s.  the  conversion  fea-  g  debenture.  For  in.starice,  govern-  "cxer  be  liquidated  an  1  that  the^  ^ 


I  Haultain  Mining. 

What  is  the  latest  information  ov 
Haultain  Mining  Co.?— "Royal." 

The  Haultain  property  a*  Gowgan- 
da.  Ont.,  has  been  idle  since  the  sum¬ 
mer  of  1926  and  considering  the  pres¬ 
ent  low  price  of  .silver,  there  appears 
little  likelihood  of  operations  bein.s 
resumed.  The  company  .secured  soi+ir 


stabilized  at  a  figure  loxver  than  that  reacts  chiefly  to  the  advantage  of  the  ture  is  very  often  used  by  the  less  ment  and  municipal  borroxx-ings  on 
now  j. revailing  on  the  exchange  mar-  Oompany,  although.  In  many  cases  it  reputable  bond  houses  to  dress  up—  ,j,ig  continent  are  commonly  referred 
ket.s,  you  xvould  not  only  be  forced  to  add.s  to  the  attractions  of  the  issue  for  or  add  attractions  to  —  unattractive  g„^  offered  to  the  public  as  bonds. 


take  the  additional  loss  on  exchange,  the  investor.  The  chief  benefit  to  the  issues  with  little  or  no  investment  vir-  je^gpitp  the  fact  that  ^acli  issue.s  carr-  ®'‘'^  prospects  o 

but  xvould  have  a  further  loss  on  company  of  the  convertible  f.'ature  is  tues.  The  investor  .therefore  should  pi-oteciion  to  the  holder  in  '’"'"her  .small  dividend  V^elng  paid 


market  depreciation  on  your  invest-  that  it  permits  of  financing  with  a  pay  close  attention  to  the  past  record  ^.gy  pf  g  tru.st  deed  the  security 
nient.  fixed  return  security  —  the  easiest  and  financial  .stability  of  both  the  resting  entirely  ‘upon  i’he‘  ‘earning 


■Still  to  be  disposed  of.  We  are  In-  j  Re  BatJiurst  Mines.  This  stock  was  encouragement  in  pa.st  xvork  but  the 

formed,  however,  by  the  liquidator,  N.  selling  at  \  to  Z  cents  around  the  first  mineralization  wa.s  not  consisteni. 

L.  Martin,  chartered  accountant  of  I  ot  the  year.  Then  came  the.  prospect  There  Is  nothing  new  in  connection 

Toronto,  that  these  properties  wll^  of  some  money  being  raised  in  Xcw  with  the  company, 

never  be  liquidated  and  that  the  share-  i  t~  i  ,  ■ii^n,i,i  .■m..  i  ,  mi 

holders  will  receive  no  further  bene-  |  ,,  - -  .mKae - — I 

fit.  We  understand  that  a  dividend  of  '  — 1  V44^  a,  ^ 

5%  has  so  far  been  paid  on  the  pre-  .  IBlEySHK  Xki^  „ 

ferred  and  there  are  prospects  of  a'  ^  J? 

further  .small  dix'ideud  l>elng  paid  on  ,  \ 

the  senior  issue. 


If  you  believe  that  sterling  will  and  cheapest  form  of  corp,oratt-on  company  and  the  issuing  house  when 

eventually  sell  higher,  your  best  course  financing  —  but  prox  ide.s  '.hf  oppor-  considering  the  jiurchase  of  any  .secu- 

then  xvould  be  to  give  instructions  to  tunily  of  pnaetically,  if  not  entirely,  rity  wdth  the  convertible  feature 

your  bank  here  to  have  an  account  wiping  out  the  i.ssue  by  the  rime  the  attracted  thereto, 

opened  far  you  in  its  London  branch,  company  ha.s  become  esta'dished  and  i(.  if.  #  an 

or  better  still,  if  yon  could  get  the  built  up  a  siib.stantlal  earnin.g  power. 

bank  to  place  the  funds  to  your  credit  rphe  convertible  feature  usually  Would  Not  Switch 

in  thui  country  In  a  sterling  account,  pjvpv’ides  for  conx’ersion  in*o  common 

although  there  Is  a  possibility  that  the  stock  on  a  fixed  ba.si.s.  .so  many  shares  .Please  advise  me  with  regard  to  the 


power  of  the  community  in  the  .shape 
of  ta.xes  and  f>ther  .sources  of  revenue. 


$1,200  For  Re-inve&tment. 

l  expect  shortly  to  have  the  sum  of 


althougn  there  Ik  a  possibility  that  the  stock  on  a  fixed  basis,  so  many  shares  .PJeas^  fid^yise  mp  wtih  rpgard  to  the  other  industrial  companies  also  have 
small  for  common  for  each  $1,000  of  bonds  or  foU/ywing.  My  client  owns  the  follow-  debentures  carrying  protection  in  the 
the  bank  to  consider  this  latter  course,  ^ach  share  of  preferrei  stock.  T,ei  ing.  fihe  is  a  wiaow.  form  of  a  lien  or  mortgage. 

It  1.3  of  cour.se  difficult  for  anyone  ^g  jgj^p  g^  example  and  see  how  it  C.  P.  R . Purchased  at  $30.  g  general  rule,  however,  i*  may 

to  take  a  11  >  loss  in  a  case  like  this.  ..-,31-^3  out.  F".  N.  Burt  Go.  l.td.  of  Inter.  Pete .  15.00  accepted  that  the  difference  be- 

'’T  'he  contingency  must  be  borne  in  Toronto  has  a  preferred  is.sui’  xvhich  Div.  Trustee .  6. 50  tween  a  bond  and  a  debenture  is  that 

mind  that  the  pound  may  possibly  be  jg  convertible  into  common  .stoo.’,<  on  Imperial  Oil .  17.00  g  bond  is  protected  by  a.  tru.st  deed 

stabilized  at  a  lower  figure  than  that  basis  of  4  shares  of  $25  par  value  Cava>da  Cement . .  ..  12.00  conx-eying  a  mortgage  or  lien  on  siiine 

now  prex'ailing  on  the  exchange  mar-  common  'or  each  share  of  $l(io  par  Canada.  Power .  2.00  property  of  the  company  —  either 

kel.  ^hete  xxill  be  an  element  of  ygjug  preferred;  prior  to  the  splitiing  f  have,  suggested  that  the  above  be  movable  or  immova’ole— such  as  prop- 

speculatiori  in  whichever  course  you  the  common  stock  4  for  i  in  192.3:  disposed  of  and  the  following  purchas-  erty,  plant,  machinery,  commercial 
choose,  but.  in  the  light  of  pro.spects  ^j,p  preferred  stock  was  convertible  e*/  loith  the  proceeds:—  paper,  or  collateral,  while  a  debenture 


,  .  IV,  "  convcriipie  leaiurc  Qri  the  other  hand,  Canada  Steam-  $1,200  falling  due  for  re-investment 
attracted  thereto.  g).|jp  Ljggs  ^gs  g  debenture  issue  ,sec-  and  I  come  to  you  for  advice  as  to 

¥  ¥  ¥  ¥  ured  by  a  trust  deed  carrying  a  gen-  whnt  to  do  with  it. 

eral  mortgage  on  all  assets  of  the  /  a  life  in sura.ncc  policy  for  . 

Would  Not  Switch.  company,  and  ranking  senior  to  a  l.st  £500.  with  the  Refuge  Assurance  Co..' 

and  general  mortgage  bond  i.s.sue.  Manchester.  It  is  <1  single,  premium 
Please  adpwe  me  with  regard  to  the  other  industrial  companies  also  hax-e  endowment  policy,  participating .  whie.h\ 
following.  My  client  owns  the  follow  debentures  carrying  protecuon  in  the  yy,g  taken,  out  iii  1916  aiid  matures  in 
o  w  a  taiaou’.  farm  of  a  lien  or  mortgage.  1946  Against  this  policy  there  is  a 

74,  V  t . Purchased  at  $30.  Ag  a  general  rule,  however.  :*  may  loan  by  the  company  of  £221  ca-rry- 

.  accepted  that  the  difference  be-  j,,,,  interest  at  4%  and  the  company  \ 

Dn.  rus  er .  6,50  tween  a  bond  and  a  debenture  is  that  retains  the  policy  as  security  for  the  i 

I  III  penal  Oil .  17.00  g  ,s  protected  by  a.  tru.st  deed  loan.  Prof  if. s  assigned  to  the  policy  \ 

Canada  Cement .  12.00  conveying  a  mortgage  or  lien  on  some  far  and  pn.yaUe  on  maturity] 

Canada  Power .  2.00  property  of  the  vompany  —  either  amount  to  £124.10.0.  I  have  not  at- 

I  have,  suggested  that  the  above  be  movable  or  immova’ole— such  as  prop-  tempted  to  pay  off  the  loan  because 
disposed  of  and  the  foUotolng  purches-  erty,  plant,  machinery,  commercial  ;  thought  I  had  cheap  money  at  V’r. 
ed.  with  the  proceed.^:-  paper,  or  collateial.  while  a  debenture  question  is,  should.  I  pay  it 


3>\  A,  mitt 


tween  a  bond  and  a  debenture  is  that  retains  the  policy  as  security  for  the  j 
a  bond  is  protected  by  a.  tru.st  deed  ,  loan.  Profits  assigned  to  the  policy 
conx-eying  a  mortgage  or  lien  on  some  ^3  /,jr  and  payable  on  maturity] 
property  of  the  vompany  —  either  Unm/nt  to  £124.10.0.  1  have  not  at- 


t;,*  o  common  share  for  share.  Ii  is  page  Ifersey,  Montreal  Power.  Hv  is  issued  again.'*  the  earning  jKixxer  off  and  so  take  advantage  of  tlie  cur- 

t.  "d  in  G  Hntain  y  a  good  obvious  that  few  shareholders  will  |  Walker.  Power  Corp ,  Jnt.  Pete,  of  the  company  or  community  De-  rent  depreciation  in  the  pound?  Oris 
wor -mg  m^on  y,  t  seems  to  us  that  ponvert  their  holdings  until  it  is  pro-  5,-oi7,rti,crit  Canada  Power,  National  benture  stock  i.'  a  .  ommoner  form  of  f.jrther  depreciation  in  the  pound 

1’’.*  ftawe  for  them  to  do  so;  i.e..  until  the  |  Rreweries.  financing  in  Europe  than  on  this  con-  proba.Z.  even  though  the  national 


D  u  C  E  D 

JAJttS 


'Iiarket  value  of  the  common  and  for  There  is  a  balance  of  $400  on  hand,  tinent.  especially  xxrth  railroads  xvhich,  government  should,  be  returned  at  the 
;;Li4  return  on  the  junior  is-sue  is  in  Or  assuming  thnt  the  loss  on  C.  P.  R.  prior  to  the  xx-ar,  xvith  established  forthcoming  cleetions? 

national  credit  o.  uieat  iirtain.  xvitn  excess  of  that  available  on  the  issue  ig  gg  large  tha.t  it  would  be  better  to  earning  poxver.  xx-ere  able  to  finance  f,,  advise  paying  off  this 


a  consequent  reflection  on  the  market  g,.g  h^iiding.  The  experience  hang  on  to  it.  that  hit.  Pete  is  stUl  a  freclv  with  this  form  of  .securify 

for  sterling.  pf  p,  3^,^  f-o  _  practically  a.ll  of  good  invest  me  nt,  also  Imperial  Oil,  a  bond,  it  xvil!  v..-  seen,  carries  the 

'  whose  preferre'd  stock  ha.s  now  been  (hig  leaves  Div.  Trustee,  Cement  and  right  of  foreclosure  hy  the  bondhold- 

j-iy  ^ JQ 774^  conx’erted,  indicates  the  process  of  Canada  Poiver,  which  tf  sold  would  ers.  xx'hile  the  delxenture,^  with  gen- 


of  F.  N.  Burt  Co.,  practically  all  of  iniestinenl,  also  Imperial 


In  C'tse  you  advise  paying  off  this  j 
loan,  at  present,  wrruld  an  .ibitibi  \ 


.\  bond,  it  xvil!  V.e  seen,  carries  the  I  power  &  Paper  bond  be  a  fair  spccula- 


Saint  .lohn,  N.B.  —  It  is  estimat-  ries  a  7%  cumuiaTive  aiviaeim,  nwi,  g.g.icd.  to  the.  cash  leaves  $.mi 
cd  that  'the  value  of  building  work  for  the  first  quarter  of  1919  the  diyi-  ^est. 

now  going  on  in  Saint  John  is  more  dend  on  the  common  stock  was  in-  Proposed,  investment  of  $7on. 


conversion.  The  preferred  iasue  ear- I  appro.rima.tely  $300..  whieh  erally  .speaking,  no  such  right,  carries 

ries  a  7%  cumulatix-e  dividend,  \  added  to  the.  cash  leaves  $700  to  in-  lutle  or  no  advantages  to  the  holder 


now  going  on  in  Saint  John  is  more  dend  on  the  common  stock  was  in- 
Ihan  .$11,000,000.  Local  building  creased  from  6%  to  8%.  During  1919. 
work  (apart  from  Government  con-  although  the  return  on  the  common 
tracts)  for  which  permits  have  been  stock  was  1%  greater,  only  1.085 
issued,  to  date  has  a  value  of  around  shares  ot  preferred  stock  of  a  total  of 
$1,211,000  as  against  $1,679,034  for  a  19,752  shares  outstanding  were  eon- 
similar  period  last  year.  It  is  fur-  verted.  For  the,  last  9  months  of  the 
ther  estima'ted  that  around  2,500  men  year,  follow-lng  the  increase  in  the 
are  employed  on  these  undertakings,  common  dividend  to  *%•  the  market 


Reliable  Information  on 

CANADA’S  NATURAL  RESOURCES 

A  dependable  free  service  offered  to  investors, 
engineers  and  all  others  interested  in  Canada's 
vast  mineral,  forest  and  water-power  resources. 

Simply  write  or  otherwise  get  in  touch  with 
any  office  of  Canadian  National’s  Department 
of  Natural  Resources  where  a  wealth  of  up-to- 
date  facts  and  figures  are  available  to  be  ap-  ' 

plied  to  your  problem  by  experts. 

Remember,  this  service  is  free  of  all  charga, 
being  part  of  our  function  in  developing  tha 
country. 

Hanadiaw  Nations  Railways 

UEPARTVIENT  OF  IVATITRAL  RESOtTRCES 
C.  Prioe-Green,  Commissioner. 


10  Page  Ilersey.  . .  . . 

.30  Sat.  Breweries.  .Manding,  the  former  ha.s  priority  both  particularly  os  l-ono  as  tlw 

20  Power  Corporation.  a^;  regard.s  di3bur.«ement.s  an>l  di.stribu-  would  he  safe.— '  IV.  H  I..  ' 

70  International  Petroleum.  tion  of  asset.s.  Gox emment  and  muni-  problem  is  rather  a  rlifficult 

or  5  Page  llersey  and  3.3  In*.  Pete,  eipal  is.sues.  xvhile  d- signaled  a/i  bonds,  ob.scure  outlook 

or  30  Imp.  Oil  and  40  Inter.  Pete,  actually  come  under  the  claR.sif Ration  regard  to  the  fiituw  for  .sterling. 

Keeping  in  mind  dividends,  with  of  debenture.^  as  the  holier  has  no  -pj^pre  have  been  rumors  current  that 
safety,  what  would  be  your  reconi-  mortgage  or  lien  conveyed  to  him.  but  pound  xvill  be  stabilized  at  a  much 
mendations  fpf  the  investment  of  the  has  as  security  onlx  the  financia  con-  figure  than  that  noxv  prexailir.g 


over  llie  average  preferred  stock.  <'x- 
cept  that,  where  th-’re  t.s  both  deben¬ 
ture  .stock  and  preferred  .stock  out- 


tion  or  should  fne  whole  amount  be  | 
spread,  over  such  issues  as  .Montreal  j 
Poiiyi  and  Shauiiiigan .  Dominion  Tr.r-  \ 
tile.  Page  Ilerscy.  Imperial  or  B  .4. 
Oil.  Brazilian  or  perhaps  a  little  Xic-  | 
kel.  Suspension  of  some  interest  pay-  | 
ments  on  the  .ihitibi  bond,  would,  not  j 


;Bss2< 


principal  would  be  sate. — "11'.  H  I.." 

Your  problem  is  rather  a  elifficult 
one  in  xiexv  of  the  obscure  outlook 


the  pound  xvill  be  stabilized  at  a  much 
lower  figure  than  that  noxv  prexailir.g 


cash  and.  whet  stocks  would,  jyou  ditlon  and  earning  power  of  the  ‘■'’bnt- I  other  hand,  there  arc  the 


adfijc  to  sell  now? — "Subscriber.'' 


\ Brokerage  Client  Takes  Action 

For  Recovery  Stocks  Purchased 


opinions  of  some  leading  economists 
that  stabilization  at  a  .somewhat  higher 
figure.,  around  $4. no,  is;  likely  .Vd- 
vance  indications  are  that  the  Natio¬ 
nal  government  of  Great  Britain  xvill 
be  returned  xvith  a  more  or  less  .sub¬ 
stantial  matority.  with  an  import 
tariff  certain  to  be  one  of  the  firs*  acts 


may  prove  to  be  a  test  case  1  with  the  notice  ’be  hrokers  then  of' r^M^’ecl^nomlos  "ami 

for  many  similar  claims  by  broker- ;  fn  ^Nexv'^Ahork'^  directing  The^aG  expenditures-parncularly  the  ’Mole’! 

age  clients  against  the  esUtes  cit  i  rtoc'k  wf.h  a  dSt  -®'>  ‘’'f  ' 

the  three  -big  stork  broking  firms  •  attached.  At  tbat  moment  the  peti-  ’t  "refiect.oron 

now  in  bankruptcy  jp  at  present  tioner  noxv  declares,  the  stock  was  .sterling  on  the  foreign 

before  the  Montreal  courts  in  an  j  @et  aside  for  her  exchange  market, 

action  taken  by  Mrs.  Bernard  Gar- 1  On  October  .5,  however,  the  day  on  with  this  in  mind  and  in  considera- 
diner  against  AVatsou  and  Chamr  1  which  the  xvinding  up  proceedings  tion  of  the  doubtful  early  prospect.' 

hers,  in  receivership,  to  recover  |  were  taken  against  the  brokers  for  the  stock  market,  it  might  be  goo<l 

stocks  purchased  through  that  firm  here,  the  shares  'vere  forwarded  policy  for  you  to  pay  off  the  loan  on 
and  sent  to  Montreal  on  the  day  on  |  front  New  A’ork  to  the  Royal  Bank  your  insurance  xvith  the  funis 

which  winding  up  proceedings  werei  -Auih  a  draft  attached  and  instruc-  which  you  xviii  .shortly  ha\c 


—all  of  xvhich  would  greatly  benefit 
the  ir.ternatioiial  credit  of  the  coun¬ 
try.  with  a  subsequent  reflection  on 
(be  level  .-'f  sterling  on  the  foreign 
exchange  market. 

XVith  this  in  mind  and  in  considera¬ 
tion  of  the  doubtful  early  prospect.' 


IN  ACCORDANCE  with  the  spirit  of  the  times,  we 
have  revised  the  tariflf  of  our  Rooms  and  prices  in 
our  Restaurants  at  the  ROOSEVELT.  There  has  been, 
of  course,  not  the  slightest  reduction  in  the  standard  of 
service  which  wc  offer  our  guests.  The  same  personal 
comfort,  attentive  helpfulness,  and  hospitality  in  keeping 
with  our  Colonial  setting  are  to  be  found,  as  always, 
under  our  roof.  We  believe  that  with  our  reduced  tariff 
these  advantages  are  doubly  great,  and  will  be  doubly 
appreciated  by  our  patrons. 

Single  rooms  at  $4.50,  $5,  $6,  $7  and  $8.  Double 
rooms  at  $<S,  $7,  $8,  $9  and  $10,  with  rwin 
beds  at  $8,  $9,  $10,  $12  and  $14.  Suites — parlor 
and  one  or  more  bedrooms  at  $15,  $20  and  $25. 

Special  concessions  will  be  allowed,  as  usual,  to  those  making  a  prolonged  sta% 


KEW  YORK  enVs  i*ly  Vnutd  ’The  Roosevelr 
p.Mit.xDELPHU.  P.x.  The  8«Qiinai.i  Ftanklm 
SEATTLE.  w.xEH  The  Olympic 

WORCESTER,  M.ASS .  The  Bincroft 


taken  against  the  brokers. 


tious  to  deliver  the  shares  to  the  i  ax-ailaWc.  On  the  other  hand,  as 
In  her  petition  to  the  court,  Mrs  purchaser  on  payment,  of  the  draft,  you  state  the  mtere.st  rate  of  4%  on 
Gardiner  said  that  she  gave  to  Wat-  Despite  the  fact  ..at  s'ce  wa.s  then  tpe  loan  is  low  and  if  there  is  any  , 

son  and  C  hanibers  an  order  to^  pur»  prepared  to  pay  the  amount  of  the  question  of  sterling  .selling  on  a  loxvar  j 

chase  for  her  100  shares  of  I'nited  drah,  it  was  neve;  presented  to  her  basis,  or  being  .stabilized  heinxv  level.s  j 
Corporation-  The  order  was  duly  but  on  instructions  of  the  New  York  noxv  prexailing.  it  xvould  be  good  busi-  j 
executed  on  the  .New  York  Stock  brokers  was  returned  to  them  hy  nes.s  for  you  to  leave  the  loan  on  your  , 
Exchange  through  Samuel  Unger-  the  Royaf  Bank.  .'Ir.-'.  Garainer  de-  policy  and  inx-e.st  your  available  fundz  j 
leider  and  Co.,  correspondents  of  dares.  As  the  s.'Jics  in  question  tn  g.xod  grade  bond.'.  ! 

j  Watson  and  Chambers  in  Nexv  York-  hail  been  “earmarked”  for  her,  she  With  regartl  'o  Abitihi  bonds,  ac- j 
I  Subsequently  on  September  30,  has  right  to  deli'  cry.  she  claims',  you  state  thi.s  is  sontexvhat  speculatix-e  | 
I  five  days  before  the  collapse  of  the  and  therefore  asks  that  the  custo-  and  therefore  xx-c  xvould  hardly  recom-  I 

!  brokerage  house  here,  she  said  she  j  dian  be  ordered  to  direct  the  Nexv  men"!  the  inveMntent  of  I’ne  full  | 

I  notified  them  that  she  would  take  i  York  correspondent  to  deliver  the  amount  available  in  this  issue.  On  the  | 
i  delivery  of  her  stock  and  pay  the  [stocks.  The  motion  is  being  con-  other  hand  xvith  the  minimnm  prices  1 
1  amount  then  du®-  In  compliance  1  tested  by  the  custodian.  still  prevailing  on  the  Canadian  mar- j 


NEWARK.  N.  J 
PATERSON.  N  J 
TRENTON,  N  )■ 
H.‘.RRI.XBCBC.  PA..  . 
A1£ANY,  N.Y 
SYRACUSE.  N.  Y.  .  . 
ROOlESlEa,  N.  V.. 


The  Robett  Trejt 
rhe  AJexRnder  Hunilion 

. The  Stacy-Trent 

.  The  Penn-Harris 

.  ’The  Ten  Eyct 

.  The  Onondaga 

.  The  Seneca 


VLVGAJLX  fAliS.  N  V .  The  N'laoaia 

ERIE,  PA  . . .  The  Lawjence 

-AKRON.  OHIO  .  The  PortaKc 

PUNT.  MICH.  . . The  Dnranc 

KANSAS  CJTY,  MO .  The  Presidenr 

TUCSON.  ARIZ . El  Conqojscadot 

SAN  FRANCISCO,  CAL  The  St  Fraacii 

SHREVEPORT.  LA.  The  Washinston-Youfee 
TORONTO.  ONT  The  King  Edward 

NIAGARA  P.VLLS,  ONT.  . .  ’The  Clitton 

WLNDSOR,  ONT . The  Prince  Edward 


360  McGill  Street 

K.  V.  Seibert. 
Superintendent, 
Alberta,  Saakatebewap 
and  Manitoba. 
Union  Station, 
Wlnnipeic- 


MONTH  E.5L 

R.  C.  W.  LETT. 
Superintendent. 
Brltiell  C’olunibla. 
1100  Vaneouver  Bldg., 
VanoouTer 


KINGSTON.  J.VM.XJC.X.  EWi.  The  Constant  Spring 


The  ROOSEVELT  HOTEL 

Madison  Avenue  at  45th  Street,  New  York 

EDWAJUJ  CLENTON  Fogg — Managing  Director 
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DEPRESSION  HAS 
BROUGHT  GOOD 
TIMES  FOR  GOLD 


than  90  par  cast  of  world  cold  out¬ 
put  Tba  only  Important  placer  do- 
pokita  that  have  been  or  are  bainc 
brought  Into  production  ara  the  FUr- 
banka  field.  In  Alaska;  the  Bulolo 
field,  In  New  Guinea;  and  eoattered 
Breaa  In  Montana,  Siberia,  Peru  and 
Australia. 


Industry  *sNew  Responsibility 

Br  -A.  W.  ROBERTSON, 

Cbatrnum  of  tlie  board  of  directors,  WestlMkoase  Electric 
and  UajaatactniiiiiK  Oo. 


•  V  *f  rarer se  Is  true.  Big  bustneas 

VOP/lffff V  must  be  human  If  it  is  going  tosuc- 
ceed  permanently,  because  what 
makes  the  wheels  go  round  will  al¬ 
ways  be  human  beings — employees 
ISO  Electric  ^Ijo  aj.p  Investing  part  or  all  their 

life  work  in  the  service  of  that  in- 
WTien  the  i>«riods  stitntion. 

t  come,  whether  Business  generally  recognizes  that 


INCORPORATED  1863 


New  York.— The  economic  depres¬ 
sion,  which  has  curtailed  the  earn- 
ingr  of  nearly  every  important  in- 


niir.ing  experts. 


lllTlljd  ruil  UULU  Australia,  la  Its  beginning  this  country  was  it  so  desired.  WTien  the  periods  stltutlon. 

"High-grade  mines  are  becoming  sparsely  settled — dotted  with  email  unemployment  come,  whether  Business  generally  recognizes  that 
...  .  .  ; — TT  ..  faw  and  far  botwaan.  The  new  gold  laaioted  communitieB  tied  toeether  seasonal  as  in  the  regardless  of  the  millions  of  money 

World  Demands  More  Yellow  properties — such  as  Wlluna,  East  .  ♦  .  .  tt  '  a  days,  or  due  to  economic  de-  that  have  been  put  into  plants  and 

Metal  and  Costs  Are  Qeduld,  Daggafocteln,  Beatty  (Can-  waterweys.  £,veu  the  pos.  roaas  pression,  the  average  man  has  no  machinery,  the  ability  to  earn  pro- 

rte/t  eed  ada),  and  others — reQUlre  a  large  were  impassable  a  large  part  of  the  fuel  or  food  stored  away  to  keep  fits  on  that  investment  depends  up- 

ueaucea  amount  of  capital  to  develop  and  year.  Not  until  1830  did  the  rail-  blm  and  his  family  alive  and  com-  on  the  loyalty  and  the  efficiency  of 

latonr  »  ef*  T-r\n  /-•  a  M  A  n  a  equip.  "OrasB-roof  mines  that  fin-  roads  make  their  appearance.  In  fortable  while  be  searches  for  work  the  employees. 

INCREASE  FOR  CANADA  ance  themselves  are  not  being  found.  1885  the  electric  street  car  super-  1®  do.  It  has  been  said,  in  substance, 

-  If  gold  production  is  to  grow.  It  seded  the  old  horse  cars  aud  short-  be  was  thrifty  when  business  that  public  good-will  toward  a  com- 

Now  Second  Among  World  must  grow  through  large-scale,  low-  ly  thereafter  we  saw  our  great  In-  booming,  he  has  a  saxings  ac-  panyand  its  products,  while  Intangl- 

r’rtlA  Pi*oAiir4n<r  rniinfineB  enterprises.  terurban  development.  The  next  count  which  he  can  use  In  bad  ble  working  capital,  has  as  distinct 

j*  Constant  Market  at  FLxed  Price.  step  forward  in  transportation  was  times  to  buy  the  necessary  food  and  earning  power  as  the  plants,  which 

and  Rapidly  Outdistancing  “Governmental  recognition  of  the  jn  1900.  which  marked  the  start  of  clothing  and  keep  a  roof  over  his  w'ould  soon  turn  to  lifeless  material 
United  States  distinctions  that  set  gola  mining  the  era  of  the  automobile.  Since  family.  Thousands  of  persons  have  were  It  not  for  the  livening  Influ- 

_ _  apart  from  other  industries  Is  grow-  that  time  the  transformation  in  our  savings  accounts,  as  the  statistics  ence  of  these  intangible  values 

New  vork  -^The  economic  depres-  c.^nnot  he  overproduced,  manner  of  living  has  been  almost  witness;  yet  unfortunately  it  which,  in  the  final  analysis,  are  the 

«’on  which  his  curtailed  the  earn-  ®  constant  market  at  a  fixed  unbelievable.  does  not  seem  natural  for  hu-  contributions  of  the  employees  of  a 

ingr  of  neari;  everv  important  in-  P.'-Jf®  is  a  useful  agent  or  so-  interesting  to  note  the  shift  t®  be  thrifty  and  save  company. 

dustrv.  has  brought  prosperity  to  the  Governments,  realizing  this,  responsibility  from  the  Individual  earning  It  The  manapment  of  every  concern 

gold  mines  on  a  scale  not  witnessed  f®  to  industry  which  has  taken  place.  ®PP®^''  before  it  the  problem  of 

since  1915  and  1916,  according  to  I  <"prise.s.  INirthcr  advances  In  ^is  ^  “®®'* 

miring  experts.  Costs  of  produc-  direction  -  regardless  of  whether  weretre-  i“®*  ^be  volved-glvmg  due  consideration, of 

lion  at  the  mines  have  been  reduced,  ^bey  are  welcome  to  the  gold  miner  njendously  Indhidualistic.  That  was  °e®d.  As  a  result,  course,  to  the  resources  at  its  com¬ 
owing  to  lower  labor  charges  and  |  o'- ”P°f  ®^;,.  .  .  .  a  basic  characteristic  of  the  found-  ^®?1®k  1®'^!;!^®*®^^’’® 

other  economies,  while,  as  usual,  the  I  ^P®  ers  of  this  nation.  Every  one  stood  *’®^®  P®  resources  beyond  Ihelr  im-  task  Is  made  extremely  diffic^tbe- 

pricc  obtained  for  the  gold  produced  Individual  performances  of  mines.  mediate  needa  cause  no  one  can  predict  with  any 

by  the  mines  has  no^  varied.  These  Jn  the  accomp.^>nng  tebles  a  few  efforts.  Each  Shifting  the  Burden.  accuracy  the  length  of  time  the  set- 

rircumstances  have  led  to  a  revival  j  are  set  forth  concerning  out-  ^  group  of  home  Indus-  There  aeems  to  be  a  growing  ten-  'back  may  continue.  Consequently, 

in  the  gold  mining  field,  and  the  standing  mines.  ,  „  tries  complete  and  almost  self-  dency  to  try  to  shift  to  the  should-  the  management  of  a  company  does 

output  for  1931  will  be  larger  than  At  present,  Governm^t  Gold  Min-  supporting.  Little  had  to  be  bought  ®rs  of  each  Industry  the  burden  of  not  know  how  long  the  earnings 

for  any  of  the  last  fifteen  years,  min-  Areas,  In  the  Far  East  Rand,  Is  general  store.  Almost  Pr®vlding  for  those  improvident  in-  may  continue  below  normal  and  how 

ing  authorities  believe.  Jb®  e^x’  everything  used  was  produced  by  divlduals.  employed  by  that  parti-  long  It  may  be  necessary  to  lend  as- 

Every  important  producing  coun-  ‘he  family.  The  women  wove  the  ®"lar  Industry,  who  are  unable  to  sj-stance  to  Its  employees  out  of 

try  ,n  the  world  except  the  lYilted  5.®^®?,,  “  fabrics  for  clothing  from  the  wool,  care  for  themselves  in  times  of  need.  work.  ,,  v  i 

States  has  increased  its  output  of  ^  cotton  and  hemp  raised  on  the  certain  circles  apparently  serl-  In  the  years  to  come.  If  the  busl- 

the  precious  metal  as  a  result  of  the  place.  The  men  and  boys  were  their  ®''9  consideration  Is  being  given  to  ness  of  this  country  follows  theup- 

"gold  boom."  The  effects  of  this  own  carpenters,  blacksmiths  and  'he  paternalistic  proposals  that  big  ward  curve  of  normal  Progress  as 

revival  have  been  seen  on  the  Stock  per  cent,  of  The  orld  output.  business,  or  the  government,  as-  H  has  past  decades,  and  if  business 

Exchange  and  Curb  Exchange,  where  “  ^  Vv  fnth<ar  in  tnUo  mro  many  of  the  obligations  form-  flourishes  with  only  occasional  pe- 

several  gold  mming  Issues  have  been  ®  might  not  be  remark-  ,*  J,  --j  ^i,i_  f_~nv  •a-ithnnt  recognized  by  the  Individual  as  riods  of  depression  and  unemploy- 

speculative  leaders  during  the  year  able;  Sudbury,  after  all,  produces  90  frnn/  bis  own  personal  burden  and  his  ment,  then  the  recent  burdens  added 

and  have  sold  at  the  highest  prices  percent  of  the  world  s  nickel.  But  /®^belp  from  anyone.  He  responsibility.  Some  states  to  Industry  will  not  become  too 

in  the  last  ten  years.  ‘a  scattered  ever^here.  Im-  did  It  largely  by  working  ’  have  enthusiasticallv  adopted  pen-  heavy.  On  the  other  hand.  If  these 

Mining  authorities  have  estimated  P®'-'a®t  quantities  of  It  hare  been  during  toe  spring,  summer  and  fall  mothers,  for  widows  periods  of  recession  come  too  close 

that  the  world’s  output  of  gold  to  j  I?'"®'*, ®'-®'-y  ®®nttoent.  No  less  He  loafed  or  at  lea^  did  not  xvor^  increase  in  severity, 

1931  will  amount  to  about  21,000.000  than  fifteen  separate  countries  pro-  so  hard  during  toe^ winter.  ^  the  giving  earnest  thought  then  Industry  may  not  be  able  to 

ounce.®,  valued  at  approximately  j  !^"®®*J  °'®'-®  *ban  lOO.OtO  ounces  of  It ,  fall  I  remember  we  used  to  taitate  study  to  compulsory  uneraploy-  carry  on  Us  usual  normal  responsi- 

S400.0<l0.000.  compared  with  20.150,- , t^^O.  I  nder  such  circumstances, ;  the  thrifty  squirrel,  and  stored  Up  ment  insurance.  bllities  of  payments  to  creditors,! 

non  ounce.®  in  1930.  *  ,  the  importance  of  the  jrold  mines  on  a  supply  of  food  to  last  ntil  spring.  Meanwhile  industry  as  a  whole  wages  to  employees,  dividends  to' 

/  .  T>  j  Ti  the  Witwafersrand.  in  the  Transvaal,  ^ith  wood  and  coal  in  the  shed,  po-  n  j  ^  .  U  1  Kfnrkhntrfpra  ni no  tho  uddod  burden 

( entres  ot  Prodnetlon  Listed.  !  tafoea  and  other  veeetahiea  In  the  bas  voluntarily  done  a  great  deal  atocKnoiaers,  plus  tne  aooea  ouraen 

The  increase  in  production  is  com-  ,V“L®°,  sausagl  and  Jorned  '■®'‘®'®  't®  workmen  of  more  and  ®f  supporting  the  individuals  who 

ing  mainly  from  ranada.  South ,  t^.^ni  lcance^  No  otoer^^^^^^  more  of  their  former  responsibilities  cannot  provide  for  themselves  in 

.Africa.  Australia  and  one  or  two  '^®  obligations.  Most  progressive  times  of  unemployment  | 

other  countries,  according  to  an  ar- 1  f°'‘|  *bat  Is  a^ually  recovered  from  ^  fac^  the  inter  sea.  n  of  companies  can  boast  of  depart-  It  would  be  most  constructive  ati 

.0^.,  T.,  ..d  p_.  r„n/en„.„d  pUern.-  ,n“t 

not'^^^t  Ta^reVTonren^ugU"  "  m”  i  /n  haV  token^  tofadvaLcIl’?^^^^^  new  reA°'of  cond'ltions^"''The  Hg^j 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 


Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenus 
Stamps  end  all  Documents  of  a  Monetary  Character. 

Head  Office  ;  OITAWA,  ONT. 


Branch: 

(11  Place  d'Armes, 
MONTREAL 


Branch: 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


that  the  roHd-y^outpuT  orgcld  to>ined  to  every  continent.  No  1®-  »®  ’®"f  ®r„f  Tnd  for  peSer’  while  ®ther  rog;th;r'^‘a;d  toyroasV Tn  ‘^verity: 

1931  will  amount  to  about  21,000.000  fban  fifteen  separate  countries  pro- 1  so  hard  during  the^  winter.  ^  tbe  g^t^s  are  giving  earnest  thought  then  Industry  may  not  be  able  to 
ounces,  valued  at  approximately  j  !^"c®*J  'n®''c  than  lOO.OtO  ounces  of  It ,  fall  I  remember  we  used  to  taitate  study  to  compulsory  uneraploy-  carry  on  Us  usual  normal  responsi- 

S400.0<l0.000.  compared  with  20.150,- , 1®30.  I  nder  such  circumstances, ;  the  thrifty  squirrel,  and  stored  Up  ment  insurance.  bllities  of  payments  to  creditors, 


oon  ounce.®  in  1930 
Centres  of  Pro( 


j  the  importance  of  the  gold  mines  on '  a  supply  of  food  to  last  until  spring. 


"Tbc  period  of  lowered  costs  has 


not  .^  et  la.sfed  long  enough."  Mr.  i  been  increasing  year  after  year 


■••ormrrly  could  no*  operate  at  » I be  greater  have  found  them  duplicate^  by  so  opportunity  to  participate  in  some!  to  that  direction  should  and  will,  ij 
profit ,  :,ew  large  mines  are  th/  states  lone  so  ®tber  people  who  were  reared  ,orm.  depending  upon  his  relative  am  sure,  receive  open-minded  con- 

t-ihuiing  to  the  increase,  as  well  as  ^be  Lnited  ..ta.es,  long  so  as  I  was,  that  I  am  Inclined  to  position  in  the  financial  nrogress  slderation.  I 

some  individual  placer  recovery  from!  thing  that  my  boyhood  life  repre-  of  the  company  for  which  he  works.  To  me  It  seems  highly  desirable' 

unemployed  men  v  orking  ®'’®'-  i  J,  Jp'  n.  J  ^  ^  /  common  p  eture  of  toe  In-  ji^ny  companies  are  also  assum-  that  we  keep  alive  toe  old-fashioned ; 

I  'c!.;..  Put  if  commodity  price  lev-  t,;®®”  ,,  dependence  of  earlier  generations.  ,n  ^  j  ^  ^  j  pro- !  Individualistic  spirit  of  looking  af-! 

,1s  remain  at  or  near  their  present  ^  °mp;®'‘J;g^®“®gP  en  b  ®  Lployees  during  the !  ter  one’s  self.  It  Is  going  to  be  | 

lo"  level.-  for  an  additional  year  ^  \ew^camns  have  not  been  found  b®^t chang^but  It  present  period  of  unemployment.  It  1  our  salvation.  It  Is  one  of  our  great- |i 

rv.n  "substantial  output  should  be  ^omestake  and  Alaska  Juneau  nlus  ^  ^  ^  *  ®*®  *"  ®°^’’®'^’  has  become  the  accepted  practice  to  I  est  Inheritances  from  toe  founders! 

‘  ™’°®®'  K  the  by-product  output  from  bLe-  this  coun- ;  spread  out  the  available  work  In  I  of  this  country.  After  all.  no  one; 

,-ae  following  table  prep^ed  by  “etal  mine®  accounted  for  half  toe :  '"®  ®0'”°'®°®®d  ^  be  less  and  the  plants  and  factories  among  as ,  to  as  much  interested  in  me  as  I , 

Mr  .trai’ss. Shows  estimated  world  jpop®  g®j  I  less  an  agricultural  people  and  I  many  men  as  practical  although  the  1  am  myself.  If  each  and  every  one; 


'  '■•‘tintr:- . 

1930 

1931 

fuicn  of  .'®.  .Vfr'ca 

10.716. 3.®! 

10.760,000  1 

Cansri.s  .  . 

.  2.102,066 

2.7.50. OOO  . 

'(■•1  .States 

r?.ioo.ooi>  1 

Ru'sia  .  .  .  .  . 

i.noo.ooo  * 

VPxir-.  .  . 

fi  ri  ^  f>  7  7 

fi.*:0.rt00  i 

.‘’’^owth<»rn  Kh<^c3efiG..  r»47.fil>l 

.525,000  ! 

.Vu.'tralia . 

rt.TO.r.no  ’ 

1  n  U  i  .1  . 

.  32S.2I2 

r'^A.ono  ! 

I'ri;.  vvc.«i  .■\f.'-Ic; 

1  24^.491 

:;60.000  1 

! s:! an  C«:n C'^  . 

ir.4.i.vt 

nn.i  1 

I*l!il:pp>in-i-  Island 

s  165.203 

225,000  ; 

Total . 

13.190,302 

19.355.O0O  1 

•  —  fin  ^5  not 

I.slands. 

Include 

Philippine  j 

’’Considered  as 

a  world  entity,”  the  I 

.srticle  declare.®,  ‘ 

‘several  trends  arc! 

*  ployment. 

To-day  the  average  home  ow-ner ;  The  tragedy  of  the  situation  lies, 


fine  as  constructive  selfishness. 

The  picture  is  not  without  its 


i:6n!oooidrop  in  the  by-product  recovery  of'®*^  food  beyond  a  supply  for  a  short '  a^gup^pjl  jjjj  t^ese  additional  tasks,  bright  side.  There  is  ample  reason  ; 

I  .®uld,  total  production  in  1930  was  j  P®*!'®®’  ^®''®  ^''®  'be  da;,  s  when  the  jg  1,,^.  as  iieipless  as  the  'u  be  cheerful.  This  countr/  will, 

'•'’.''0'' ;  higher  than  in  1929 — an  indication  V."'^  of  purchase  was  a  barrel  of  omplovcc.  Kverv  indiistrv  is  affect- ' ''■®9ther  this  storm  as  it  lias  sue-; 

_ _  _ _ flour,  a.  barrel  of  .siigar  Th.i  unit  ...  o.-nt-T.  ntbnr 


flour,  a  barrel  of  sugar.  The  unit  of  ert  difWcutiy  bv  toe  deprksiou.  "eathcred  every  other 

purchase  to  the  smallest  available ;  scpn^jpgiy  pone  i.s  immune.  economic  di.sorder  of  the 


apparent  in  the  gold  industry; 


lai  increase.  — -  "  ' —  - -  ,  seemingly  none  i.s  immune,  '.v'o.uu.iv,  , 

- package  Chain  stores  are  conven-|  ,\„  influenced  to  the  cxlent  of  .P®®'-  And  each  time  business  naa; 

FORT  TFILLLUI  MOVES  IT.  ^®““^  located  at  almost  every  city  ,  having  income  .serioiislv  curtailed  emers^ed  upon  a  (broader  basis  and 
,  r.-„.  C-  .V  ton,  corner  and  country  crossroad,  i  be  1  jj,  ,,,3^^  p  ,  a  more  solid  foundation.  , 

Port  V Ilham.  —  Since  the  1921  railroads,  trucks  and  Pas.sengcr  ^.p,,  Xn  ,.omnanv  iir-o  ori  The  clement  of  time  i.s  our  chief 

Dnsua  the  ci'tr-  nf  fnrt  Xr.tHan.  cana  tiovo  mnao  tSo  I  <.llulluail.U.  .NO  COmpan>,  JdroO  Or  _  _  _ 


try  could  make  its  pian.sj 
Ttie  rest  would  then  | 
ertainly  the  worst  is  bo- ' 


A  Tribute  to  Quality 

Only  by  adherence  to  the  highest 
standards  —  consistently  over  a  period 
of  many  years —  could  a  product  attain 
such  honours  —  a  striking  tribute  to 
superior  quality. 

HIRAM  WALKER  &  SONS  LIMITED 

OlSTILLOrr  AMDMCAOOrriCSi  WAaKCRVIu.*.  cascad* 

ESTABLISHED  !®5« 

» WALKER’S 

I  AI^ADIAf^  l  lTB 

^  WHISKY^^ 


SOLD  THE 
WORLD  OVER 


BT  APPOtNTMENT  TO 
HIS  MAJESTY  KING  GEORGE  V, 

DV  APPOfNTMENT  TO 
HIS  MAJESTY  KING  EDWARD  VU. 
IfrOl-l&lO 

0/  APPOINTMENT  TO 
HER  MAJESTY  QUEEN  VICTORIA 
1838- I »01 

BY  APPOINTMENT  TO 
HIS  MAJESTY  THE  KING  OF  SPAIN 

BY  APPOINTMENT  TO 
HfS  MAJESTY  THE  KING  OF  SWEDEN 


BRONZE  MEDAL 

MICHIGAN  STATE  AGRICULTURAL  SOCIETY 
1878 

BRONZE  MEDAL 

ANTWERP  UNIVERSAL  EXPOSITION 
1885 

BRONZE  MEOAI. 

COLONIAL  a  INDIAN  EXHIBITION.  LONDON 
1388 

GOLD  MEDAL 

INTERNATIONAL  EXHIBITION.  JAMAICA 
1891 

BRONZE  MEDAL 

WORLD'S  COLUMBIAN  EXPOSITION 
1832>1893 

GOLD  MEDAL 

INTERNATIONAL  EXHIBITION.  DRESDEN 

1694 

BRONZE  MEDAL 

ANTWERP  Ur4IVER$AL  EXPOSITION 
1394 

GOLD  MEDAL 

COTTON  STATES  A  INTERNATIONAL 
E.XPOSITION  ATLANTA.  GA. 

1695 

BRONZE  MEDAL 

TRANS-MISSISSIPPI  A  INTERNATIONAL 
EXPOSITION.  OMAHA 
1688 

GRAND  PRIZE 

UNIVERSAL  EXPOSITION.  ST  LOUIS 
(WORLD’S  FAIR)— 1904 

BRONZE  MEDAL 

BRITISH  EMPIRE  EXHIBITION.  LONDON 
1923 

SILVER  MEDAL 

BARCELONA  INTERNATIONAL  EXPOSITION 

1929 

GOLD  MEDAL 

ZURICH  INTERNATIONAL  EXHIBITION 
19T0 

grand  PRIX 

ANTWERP  international  EXHIBITION 

1930 


the  employee.^,  there  arc  the  stock- 1®"'  "'s  of  ail  industry-no  magic 


hnlder.s  who  have  equities  to  be  rec¬ 
ognized.  As  the  owners  of  the  busi¬ 
ness.  they  are  partners  in  toe  en- 


formula  by  which  miracles  may; 
come  to  pass.  Business  will  not  | 
change  overnight,  but  it,  will  be  bet-  i 


terpri.se.  Their  just  rights  should  ter  to-morrow  or  the  next  day.  1 

not  he  ignored.  Sometimes  it  would  The  desired  ob,iectives  may  beac-| 
seem,  however,  from  the  careless  ®omplished  only  by  hard,  consistent: 
talk  indulged  in  by  those  who  are  endless  work  by  us  as  individuals, 
not  well  informed  in  fact  or  theory.  There  is  no  short  cut  and  we  all; 
that  stockholders  are  not  entitled  to  know  that  is  the  truth, 
any  consideratipn.  Those  who  voice 
such  Unsound  opinions  overlook  the  ll/TMUIDl?/^ 
fact  that  stockholders,  generally  f| IPIllll  |jU  vlTIvu 
speaking,  arc  employees  of  the  com-  ^  _  ___  _i 

pany  it.self  or  are  employed  by  some  rAMCAI  QMCI  TCDC 

(other  company.  At  least  in  part.  VvlTUvlj*  ulllljllii  1  li Al3 , 

they  are  dependent  upon  their  divi-  _  j 

dends  just  as  they  are  on  their  r  .  1  i-  1  c  1  ^  •  _i.:*  c _ I 

w.iges  for  their  living.  :  Establish  Sales  Organizabon  For 

’I'he  money  these  people  have  in-  Fertilizer — Appointing 

vested  in  securities  has.  to  a  large  Local  Agents 

degree,  made  possible  the  very  ex-  _ 

istence  of  industry.  The  holdings  of  Bureau  Xhe  Financial  Tlm«. 

toe  stock  of  a  company  often  repre-  _  n,.  o  v  ai  . 

sent  the  savings  which  the  share-  '' mniPeg.-Dr.  R.  h.  Neidig,  di-  1 
holder  has  made  against  the  iiievit-  I’c'tor  of  agriculture.  Consolidated  i 
able  rainy  day.  Mining  and  Smelting  Company,  an-j' 


CHAIN  LINK 

FENCE 


Pot  fnetories,  schools,  tennis  courts, 
lestrns,  partitions,  manufactured  and 
erected  complete. 

Write  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITKJ 

HAMILTON  TORONTO  MONTREAL 


Atlantic  Sugar  Refineries 


\ 


UMITED 


SAINT  JOHN  -  N.B. 


General  Offices :— 485  McGILL  STREET 
MONTREAL 


THE  CANADIAN  IMPORT  COMPANY  Limited 

MONTRCAi.  and  QUEBEC 

Bituminous  Coals  Anthracite 

' 


British  Coal  Corporation’s 
Genuine 

WELSH  ANTHRACITE 


of  Nations  committee  on  god  a  ra-|onto  Hamilton,  Ottawa.  London,  available  less  than  a  week’s  supply:  accordingl.:.  The  rest  would  then 

Pid  exhaustion  ot  the  worlds  gold  ,  \\  indsor.  Ki’ichener  and  Brantford.  |  of  food.  :  management  of  everv  comnanv  in  C'’®  Certainly  the  worst  is  be,-! 

resources  in  toe  near  future  does  not  I  During  the  same  ten  years  Port,  The  average  family  to-day  exists  |  is  confronted  wi  to '  bind  us  and  there  is  plenty  of  evi-| 

seem  probable.  [.Arthur  has  moved  up  one.  1  from  hand  to  meuto  and  would  not  i  th^diff^S  and  Lr^ous  or^^  f'jr  tho.sc  who  will  look ! 

’^ode  mines  now  produce-  not  less ,  fifteenth  place.  know  how  to  live  otherwise  even  if :  dSiding  wb!at carefully,  that  in  certain  lines  at 

i— ^  j  lowed.  Assuming  that  every  well-!  tou.st  improvement  ha.s  commenced. 

1  managed  company  accumulated  out!  'be  whole  is  greater  than  the 

I  '  '  m',  - -  ,  - r - [— . .  ^ .  ^  I  of  earnings  some  surplus  during!*"""  '®'"l  ®f  'h®  *"  periods  of 

:  prosperous  tlme.s,  the  question  Prosperity  then  the  reverse  is  cer-| 

(  arises  immediately  as  to  how  this  toinly  true  in  times  ot  depression.  | 

^  ^  ;  surplus  should  bo  used  vvhen  times  Corporations  being  but  aggrega- , 

!  “^re  not  so  prosperous.  ’The  com-  '*ons  of  people  are  subject  to  the ; 
m.  '  papy  must  conduct  its  affairs  in  «""’®  economic  laws  as  Individuals. , 

\  such  a  way  as  to  maintain  its  credit.  Those  succeed  who  perform  or, 

xLjtfjrjfrjg  ySaA  '  There  must  be  money  with  which  to  serv'e  acceptably  and  those  grow, 

ISgSEt  'All  I  pay  honest  debts  —  otherwise  toe  more  rapidly  and  become  too  great- 

1  *■•■>!  \|  ,  '  !  company  will  soon  cease  to  function  ®®f  ''^bo  serve  best.  I 

I  \  A  /  M/  I  aud  it  will  not  be  able  to  meet  any  ,  'a®e  the  present  unpleasant  J 

\V  I  W  I'i  hismIikt^J^ng^Iowev  of  the  many  obligations  which  it  has  facts  calmly  and  with  courage.  Let,  _ 

\\v  I  VT  1/j  mis  majesty  lONG  GEORGE  V.  j  assumed.  us  bo  honest  with  ourselves. 

V\\  1“***^  >//w  ;  In  addiUon  to  toe  creditors  and  There  to  no  panacea  for  the  pres-  .- 


SYDNEY  (Cape  Brelon) 

Finest  Bunkering  Facilities  on  the  St.  Lawrence 


Woods  Manufacturing 
Company,  Limited 

Jatc  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  .  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


Dominion  Textile  Co  >f  Liimited 

- MONTREAL - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Rags,  ’fwlUs,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tams,  Blankets  Bugs,  Twines,  Narrow 
Fab|ics  and  numerous  other  lines  used  by  manufacturers 
in  mbber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Winniprg  Rureau  The  Financial  Times.  | 

Winnipeg. — Dr.  R.  E.  Neidig,  di-  proper  fertilization  Is  one  of  toe  per  phosphate  and  ammonium  phos- 
rector  of  agriculture.  Consolidated  1  sreatest  weapons  the  farmer  can  phate  fertilizer.®. 

Mining  and  Smelting  Company,  an- j  The  I’inanclarTTmeTreaches  a 


?n’vY  HH  ,  r  Smelting  Company,  an-:  wheat  throughout  Can-  The  Financial  Times  reaches  a 

An  investment  i.s  the  dedication  <M  nonnees  that  the  company  hasjada.  This  year’s  results  amply  cor-  class  of  people  who  are  Interesfetl 
the  surplus  of  to-day  to  the  need.®  opened  a  head  sale.®  office  for  Mani- 1  roborate  toe  past  three  years’  ex-  and  able  to  buy  investment  seciiri- 
of  to-morrow  —  the  insurance  of^  toba  at  212  Confederation  Life  build- 1  pp^jences  with  the  use  of  triple  su-  ties. 

ready  cash  to  meet  some  form  of.in^,  M'ianipeg,  with  Russell  riot-L-  1  . ■  - 


future  emergency  If  th.at  is  a  tor-i  Manitoba  manager  of  sales.  Mr. 
reel  definition  of  an  investment  it  ;  t  lark' was  formerly  connected  with 
mav  take  many  different  forms  with:  the  provinrial  department  of  agri- : 


different  people. 


culture,  and  i.s  deservedly  popular  1 


After  a  fashion,  the  Investmont  by  j  vvjth  the  farming  community.  , 

the  stockholder  is  comparahie  to  the  I  \  .suitable  field  staff  has  also! 
stores  of  food  and  fueC  wh’ch  were  I  been  selected  for  Manito’oa,  and  is; 
commonly  made  in  more  primitive ,  vrorking  in  the  various  areas,; 
civilization,  such  as.  for  instance. ;  appointing  local  agents.  Offices! 
my  own  boyhood  days.  If  the  light.®;!  have  al.so  been  opened  and  staffs  1 
of  security  holders  are  not  to  be  re- 1  pppoipipfi  jp  .Saskatchewan  and  Al- 
■s'ceted.  then  investors  generally  |  berta.  1 

will  cease  to  put  their  savings  into(  ijr.  .\pidig  in  announcing  the; 
industry:  and  there  will  he  no  in-  opening  of  the  office,  slated  that  I 
diistry.  I’lirthcr,  there  will  be  no  (he  results  of  triple  super  phos-  j 
safe  place  lo  invest  one’s  savings,  phate  and  ammonium  phosphate  I 


BECOME  A  REGULAR  READER 


It  costK  only  three  doUiirn  h  year  for  reaulnr  weekly  dellrery  to 
c  Canadian  iiddrea* 

TIIK  FI.'VANfl.AL  TIMrO?  PCBLISHINli  CO.,  LnilTFtO, 
iWI  CraiR  St.  Wont,  Montrenl. 


l>nrlosed  find  .  for  $. 


I  fully  recognize  that  the  cm- !  used  in  (ho 


areas  of  the  1 


rdoyocs  are  one  of  the  real  assets  prairie  provinces  have  again  proven 
of  a  going  business  — in  many  cases  (heir  value  in  increasing  the  yields, 
its  most  valiiahle  asset  -and  their  shortening  the  time  of  maturity  of 
well  being  is  of  primn  import  ame.  the  crop  and  helping  to  overcome  1 
(’eonle  are  tf>o  apt  to  think  of  big  many  of  the  hazards  that  erop.s.orei 
liiisiness  ,ns  a  piece  of  aiitoniatie  .subjected  to  throiighoiit  the  prairie 
iiiachinery --.viulles.s.  In  iny  opinion,  provinces.  It  has  been  proven  thatl 


for  whirli  nrnd  Tbc  KInunrIal  TlmCK  for  . montha  to 


SI  nSCRII’TMfVS:  In  <  9;t.eo  «  yrnri  Fl.T.V  for  aIa  month*.  In 

•  •rent  Hrltiilii.  fg*  it  jetiri  T*  for  'hIv  niniitliN.  In  I  nitcil  State* 

II  ..ciir:  Sg.OO  for  nI\  month*. 

Vliikc  nil  <  heque*,  lirnft*  ■in<l  Honey  Ordei*  |,ii,inl>lc  to  llic 
4  ompnny . 


THE  FINANCIAL  'HME2),  MONT-KEA*..  uClObciv, 


Pioneer  Gold 

MINES  of  B.C. 

Sylvanite 

Two  cold  producers  of  Im* 
portance.  The  affairs  ond 
outlook  foi  these  com* 
panies  arc  fully  discussed 
in  the  current  issue  of 
Our  Miuinc  Cfaronicle. 

We  will  cladly  mail  copies 
<in  request. 

F.  J.  Crawford  &  Co. 

Membprn  stnndnril  Stock  and 
Mlntntc  Gxchanite 
II  JORDAW  STREET,  TORONTO 
ADelolde  M«1 


GOLD  AT  A  PREMIUM 

MOSS 

GOLDMINES 


It  is  anticipated  that  this 
Company  -will  come  into 
production  by  the  end  of 
this  year.  Send  for  latest 
progress  report. 


F.WJACDONALD&CO. 

Members 

Stfuidard  .Stork  arnl  Mlninc  Exchange 
Montreal  Curb  Market 

150  Craig  St,  \V.  350  Bay  Street 
MO.VTREAI.  TORONTO 
Ma.  7785-4121  Elgin  6255 


BUY  THE  GOLDS 

TIio  dividend  payin^t  frnid 
stocks  are  both  secure 
and  speculutite. 

SKtT  Ri;  ill  Ihal  Ihey 
yield  ironi  1%  io  12%  at 
present  prices. 

M’KtlLATIVK  in  Ihal 
diP}  offer  .in  unparalleled 
opportunity  for  luarLet 
advancenif'iit. 

H.  BURRY  &  COMPANY 

MIM.M.  SECTRITIES 

11  Kins;  Street  W.  Toronto 


CANADIAN  ENTERPRISES 
tIMITED 

Developing  Gold  Properties 

Keefer  Bldg.  —  Montreal 


NORIHERN  CANADA 
MIMNC  CORPORATION 
„  LIMITED 

Ini p^lnirnN  in  Canadian  niuiP9, 

(  <inp>|)iind'>n.  p  iniltrd. 

■I.  II  TVRKKI.I.. 
rrr.id'’nt  and  ManaKini;  rUrrrInr. 
mil  n::n,  Iiini;  Slrwl  Tnrnnin. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


I 


NORANDA  TO  ADD 
ABOUT  2  MILLION 


Higlier  Priced  Mining 

tccuec  In  Good  Demand 


DOME  OUTPUT  IN  iSISCOE  SEPTEMBER 
Acuui  z  iMiLLiurt  ,  piRSX  9  MONTHS  QUARTER  OUTPUT 

lorcnto.-- 1  he  hi;?her-nricet1  p-ecii-  i  ^ 

SURPLUS ACC{iUNli:;in,’S::^L^”t„i;:i  WAS  $2,654,869,  IS  AT  $220,868; 

■  .  I  deman  1  during  the  past  v.  eek  .and  j  _ _ —  _ _  - 

GrOaO  Income  This  Year  May !  trains  were  recorded  in  j  Before  Deprec  aden  Opcrcting  Profit  of  $124,634 — 

_  .  •'  vnese  ’rsnPK  T  nU-p  SVinro  naurnri  ito  ^  ^  ^  . 


D  L  (Sift  nnn  rnn  s/t  '  .'.hess  ir.sues.  Lake  Shore  neared  its 

Keach  $10,000,030  Mar'.:  all-tlm.s  hir,h  while  Norauda.  .Nickel, 

In  Strong  Position '  Dome,  ."Mclr-tyro  and  others  moved 

_  up  sharply. 

nii/incMn  p#~icctrt  p  Definite  indications  of  public  in- 
91  L>iviue.i>u  terest  in  the  gold  stocks  were  evident 

'  /-.££:  •  I  I  •  £  c  u  form  of  buying  orders  and 

No  Official  Intenhon  of  Such  a  good  gains  were  shown  in  this  group. 


to  $1.30  Per  Shsre — Treat* 
ed  406,550  Tons 


Average  Value  Per  Ton 
Milled  $14.40 


LITTLE  SPREAD  SHOWN  PLAN  TO  DEEPEN  SHAFT 


attention- 

pandora  GOLD  LIMITED 

SHAREHOLDERS 

-NOTif  F;  TO  SHAnr.tini.nF.ns  or 
PA.>non,\  GOLD  MMITKD 

All  SbnrefaolderB  of  Pandora  i;old  I.lmited  are  hereby 
reqweir.ed  to  forward  fbeir  certlfl<*af<*a  to  the  Head 
Office  of  the  Company  to  have  the  name  exrbaai^ed  for 
4  nnadinn  Pandora  (.old  MtneH  l.lmlted  iiharei.  and  b<* 
credited  with  honuaea  In  accordance  with  B>-I,aw  Wo.  U 
of  1*andora  Gold  f.lmited.  ^otlceN  have  already  been 
.ent  nil  Sharcholdcro  on  recoril  of  September  lat.  Wc 
UTRcntly  n»k  nil  Shareholders  to  co-operate  with  iii«  at 
once,  na  Iho  nffalrx  of  Pnndor.-i  Gold  l.lmlted  ore  about 
to  be  wound  up  and  the  Chnrter  aurre.ndered. 

I’.A.NDORA  GOMJ  I.IMITED. 


Figures  Supplied  Indicated  That  i  Construction 


Initiated 


Plan  as  Yet  —  Estimate  Ore  Previous 


Resources  at  M  Million  Lbs. 
Copper,  $35,000,000  Geld 

Toronto  Bureau  The  Kinnnelnl  Timer 


Previous  interest,  while  excited, 
never  assumed  as  definifn  a  form. 
Lake  Shore  led  the  nay,  followed 
by  .\lcln'’yre,  Hollin.ger.  Dome,  | 
Wright-Hargreaves  and  Siscoe.  j 
Noranda  featured  the  base  metals  i 


Plant  Ran  Close  to  1 ,500 ' 
Tons  Capacity  —  Comparison  i 
Impossible  Due  to  Mill  Fire  | 


During  Summer  Rapidly  Ap¬ 
proaches  Completion — Under¬ 
taking  Continues  Promising 


In  the  first  nine  months  of  the  Siscoe  Oold  Mines  Limited,  pro- 


[  Toronto. — Noranda  will  be  able  to  while  other  members  of  this  group  calendar  year  Dome  Mines.  Limit-  the  three  month.s  per- ! 

add  nearly  $2,000,070  to  surplus  diir?  also  advanced.  Nickel,  Sherritt  Gor-  ed.  treated  406,350  tons  of  ore  from  .  .  ,  .  ,  ,  ,  ' 

ing  1931,  according  to  preliminary  don  and  Hudson  Bay  show'od  gains,  which  was  produced  bullion  to'  the  pd'i'DS  Septemher  onth,  gold  to 

estimates  based  upon  performance  price  changes  in  the  oil  section  j  value  of  $2,664,869,  indicating  an  the  value  of  *220,868.  states  .1.  M. 

to  date.  The  year  will  close  with  j  were  somewhat  easier  hut  fluctua- [  average  recovery  of  $6.53  per  ton.  Forbes,  general  manager  of  Siscoe 

net  cash  assets  of  possibly  about  $7,-  tion.s  were  narrow  and  unimportant.  Development  operating  and  general  qojj  .Mines  in  a  statemnt  covering 

Licit,*." .  ■iZi'iLom/or  ci"o.i,?i  DOLLAR  DISCOUNT  ^ 

$4,500,000  in  precions  metals,  and  a  Ifl'rrDIA  T  Dl?1kII7CIT  income  for  the  period  under  review  oneratina  nrom  of  *1‘’4  633  63  for  the 

If;""  "v”  MAIKKIAL  DfiNtrll  amon-iiii '» ji».36!.bri«,ii,e  iot.i  pS‘'”*Tr, L",' 

-  TO  PREMIER  GOLD  — 

close  to  $10,000,000.  .  Receives  $6,000  Additional  Per  f "are  "  !  ImTrove  ""\-asrnn”hUd"a  Zmlm 

Nnranda  is  in  fl  -nnstfino  'where  ..  . «...  .u..  .u.  _ _ Improie.  Gash  on  hand  amounting 


750,000  to  $8,000,000.  |  - - - - - ^ -  costs,  together  with  provision 

A  survey  of  achievements  et  ihe^-^^--  IMfl/IATIMT*  taxes  amounted  to  $1,538,641,  1 

mines  and  smelter  so  far  this  year!  Illll  I  jl  M  IIIVI  IIIIIU  I  ing  an  operatmg  profit  for  the 

I  Indicates  a  total  income  of  close  to  f/Vuwni%  l/lUvUUllI  months  of  $1,116,228.  .Non-opert 

$4,500,000  in  precions  metals,  and  a  Ifirrmill  nPLlPPIT  income  for  the  period  under  re 

copper  ouvput  of  clo.se  to  $5,000,000.  MAIFKlal  K|<  IVI<  M  I  amounted  to  $190,362,  bringing 

Add  to  this  a  premium  recently  oh-  Ifini  LilllflU  ULillLilII  profits  to  $l,S06.59o  before 

taming  on  gold,  as  well  as  on  copper  nDmifm  TAI  Ti  lowance  is  made  for  depreciatio 

disposed  of  in  the  I'niled  States,  and  III  I'KhlWIIRK  l|lll  11  depletion  or  equivalent  to  $1.30 
it  is  believed  the  gross  income  of  the  a  atuifiauaa  share  against  dividend  payment 

company  this  year  may  reach  pretty, ,  _  - - —  rhe  nine  months  of  75  cents 

close  to  $10,000,000.  ,,  Receives  $6,000  Additional  Per  share 

i  Mortth  in  Shipping  to  Owing  to,  the  fact  that  the  D 

dividend  disbur.sements  of  $1  pei ,  destroyed  by  fire  in 

I  share  annually  could  be  con.sidered.  United  Mates  jgjo  and  the  new  mill 

but  there  has  not  been  any  official  ^  ^  not  completed  and  in  operation  t 

I  intimation  of  such  a  plan.  Having  OTTAWA  TOO  FAR  AWAY  October  last  year,  no  compar 

[  completely  suspended  dividend  dis-  _ _ be  made  with  the  nine  mo: 

biirsenients  last  year,  Noranda  was  Vancouver  Bureau Tbe  rinnncini  Time*  for  the  corresponding  period 
not  only  placed  in  a  position  to  con-  Vancouver.  -  Premier  Gold  Mine  1930, 

resources,  but  also  Bri'iish  t'olumbia  has  been  bene-  quarter  ended  Septen 

to  build  up  a  treasury  .sufficient  to  toiumma  nas  iioen  nene  treated  136.8,50  tons  ol 


Owing  to.  the  fact  that  the  Dorne  $294,472.56  against  liabilities  of 
mill  was  .destroyed  by  fire  in  the  j1.772.25.  so  that  the,  min.^  is  in  ox- 
fall  of  1929  and  the  new  mill  was  cellent.  position  to  finance  its  win- 
not  completed  and  in  operation  until  supplies  which  are  taken  in  each 


FIRST  I 
HAND  j 
MINE 
NEWS  I 

Mining  Briefs 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


.Moffatt-Hall  is  attracting  attention 
on  the  Street  due  to  prevalent  re- 


NORTHERN  MINER 

TORONTO  $3  a 

Largest  AJintng  Ctroctahon  in  Canadj 


SEE  POSSIBILITY 
EARLY  DIVIDENDS 
AJAX  OIL  AND  GAS 


October  last  no  comparison  fgji  winter  route.  Sufficient  Loj.*-  to  the  effect  that  strong  New  A  lAY  fill  ANH  ^^AC 

for“  c^rrlsoVd^in-^' neri^d°  of  •  York  interests  are  about  to  become  AJAA  UlL  ANI/  uAu 

for  the  corresponding  period  of  ^^onths  to  last  the  mine  until  the  identified  with  the  property.  Noth-  _ _ 

For  the  quarter  ended  September !  is  required  to : available  as  yet  The  Re-opening  of  Oklahoma  Field 

TO  nuiia  up  a  treasury  suriicieni  to]'  - -  - - -  I  rinnie  treated  136  839  tons  oforej'*^  Vw  ’  -  leqmrt.u  u)  company  s  progress  report  1s|  p__ 

meet  any  emergency.  This  has  tiling  in  a  material  way  from  the  „n_rtpd  nroduelion  of  $889  143 1  advance  purchases.  e.vpected  at  any  time  when  a  com- 1  “*^Ovmes  Addlfaonal  Monthly 

..  Ok  eretit.L.. . .  n-.-  ..  '  I’’ plctB  vesum^  of  operatlous  will  be  Revenue  of  $25,000 


;  been  accomplished  and  with  profits  current  rate  of  exchange.  The  dc-  which  compared  with  137.100  tons  Lg  Senteraberoo  h  the  to  al  nro- ^  ^  resume,  of  operations  will  be  j 
!  already  at  a  point  where  moderate  parture  of  Britain  from,  the  gold  treated  and  with  production  of !  d/etion  is  $«5  7^94  57  ^  The  tmal  i 

I  dividend  dnsbursements  may  he  re-  standard  and  the  subsequent  depre-  J92.3.34I  in  the  .Tune  quarter  and  I  “ost  exclusive  of  depreciation  and  - 

132.409  tons  milled  and  gold  output  taxes.  $255,499.99.  and^^e  operatin.g  Gem  Lake  Mines  is  , 


LOW  OPERATING  COSTS 


wish  so  to  decide. 

(  onRerrative  Estimate. 


dollar  has  resniteH  in  u  revenue  in  t3,.40n  toHS  miiieu  sno  goiu  ouipui  taxes,  $255,499.99.  and  the  operatin.g  Gem  Lake  Mines  is  reported  to  be 
i  crease  of  nearlv  116  999  a  month  $842,38-  m  the  first  three  months  profit  $390,294.67.  The  value  re-  securing  good  results  In  current) 
I  from  its  gold  oii’tput  month  of  the  year... _  .  j. covered  per  ton  milled  is  $14.00, giv-  work  at  the  lower  levels.  This) 


■rent  'The  recent  re-opening  of  the  Ok- 
Thls  iahoma  City  oil  field  brings  forward 


In  regard  to  ore  reserves,  the  cop-  Official  figures  of  production  for  te^^JV^fASS^was^'^sHehtlv^'^ under  mill  heads  of  $14.2e.  The  fore-  company  secured  finances  early  this  i  again  the  possibility  of  divddendson 

Ptr  co„,c„t  may  l.o  con.,rva,lvely!sep,5„h,r  .IvP.lcd  by  Alfred  E.  ir.  KeJJd  JSn.r.S  lo„«S  SSffrJ'c*,;,  '  "  Ae'ti;!  -™*?„„,  “<1  G“Co, 

pound*,  and  Z“."./noVfar  ^nderlSiL*o^5o’l7ou^S^^?om"tte°^^o^  to”!  uo't'fTh'  '““''I”’. '''■■»’«  of  ."JP*  Drlftlne  I.  non-  being  c.rrled  out |  Thi’ ‘’‘‘•f*''*- <»>«  »< 

1 1  Je'rref  "nr— ...'iiirSbZ's Hvf  i  ^ i 2se“d"H  r ?  F?  ^d  ”  rtn'iLr: 

!  estimate  of  possibly  $35,090,900  in  ust.  The  gold  for  the  past  twenty-  cm  ft  J^Lt^Vhe  «cnnrt  nfarter  ^f.i!  i  f  "osscu  - ;  has  been  encomitered  in  the  No.  1  These  two  wells  have  a  daily  capa- 

jgold  in  reserve  and  in  sight  at  this  !, one  day*  has  been  sold  In  Sea'itle  and  v,„.  .«^«J^hat  nnHor  thf  *89  070  on  |  city  in  excess  of  190,000  barrels, 

time.  'paid  Tor  in  American  currency  with  . 


and  based  on  the  present  proration 
of  one  and  two-thirds  per  cent., 
the  Ajar  Compan.v’s  share  will  be 


At  the  existing  posted  price  of 


goiu  in  reserve  ana  in  signi  ai  inis  one  nays  nas  neen  soia  in  aeaitie  ana  nnHer  the  *89  979  i-n  r*  i„„„i  '  '  r  :  — 1, - .  .  —  'foveas  oi  nri7,.MFo  oarreis, 

time.  'paid  Tor  in  American  currency  with  f  m^fs  N>t  F  fan  ft-  level  this  is  being  continued.  and  based  on  the  present  proration 

At  the  end  of  193ii  ore  resources  the  rrstiK  that  the  premium  on  ^  in^t-  onarter  at  *4‘’4^098  hi  v. f  ft.  .of  ore  -  „f  Qjjg  g^jjj  two-thirds  per  cent.. 

were  indicated  as  follows:  ■  ■  United  States  funds  has  brought  an  wdl  probahly  slope  seven  fee  :  ^  the  Ajar  Compan.v’s  share  will  be 

t  onnpr—  ‘  -addfrinnai  *4  436  to  the  romnanv'a  ep^mpwes  with  f.434..i44  in  the  see-  wide.  Drift  assays  indicate  lha.l!  Officials  of  Ribago  .Mines.  i  a nnroximatelv  1 ‘>,39  barrels  daiu- 

. ..  -  ^equer  for’  September,  or  a  total  f  f  ^  Tth'"'"  f fnTorfh®wfst«^^^^  existing  posted  price  of  79 

tnn?  --  V.  -  o-j  no/i  -ru^  first  three  months  of  the  year.  age  of  the  western  ore  zone  to  date.  ■  m  north-'^catern  Ontario,  nave  re- ,  .  ..  x.  *ui^ 

I  '^7,.^:  ‘"‘"^-^nanana  '  floSe  to  t  apacIt.T.  that  is.  above  $14.90  per  ton.  De-;ceived  results  of  the  first  channel  j 

kns.ono  tk.- . .  staffs  for  nearlv^a  Tortn^ghf  after  The  three  quarterly  statements  is-  velopmeni  at  the  69  .  ft.  level  is  not  assays  from  tho  underground  wor’x- j  excess  of  $.5.  09 

'  f.7un?r'''  169  0OO  000  *he  Canadian  dollar  depreciffed.  .An-  ■?7'^^h'J^"th^  mnf'f  T  '^ry  far  advamecd.  The  struc- 1  ings  ^d  express  themselves  ^  the  East  Texas  field  the  com- 

I  o,4,,:no'“"m.s- .  I  nouneemenf  was  made  that  the.  Do-  “^icate  that  the  mill  s  tore  dusclosed  nn  this  level  's  lejid-  Phased  results  _  J^o^ough  :  purchased  a  half  interest  in  a 

!  .OR-,  or  i.i  ih...  total  .  minion  Government  would  pay  the  "'a'ntaining  opar^A.'^'f'''  .  «dly  encouraging.  Me  have  to  date | surface  sampling  carried  out  on  the  j  40  acre  tract  on  which  they  re- 

'•-'"mo  Ynon.noe  Onmrio  cold  nrodneers  on  the  basis  ’’ated  capacity  of  l.oOn  tons  da  >.  at  least  one  vein  with  considerable  1  main  vein  by  both  company  and  In-  hrm.f-ht  in  »  lonno  Kawei 


.3,099,099  gold  producers  on  the  basis 


fitToon  of'u^Ted  srateffVndf fo'fthmV  gold"  i  The  quarterly  reports  show  but  lit-  free  gold  in  evidence.  It  will  take |  dependent  engineers  indicated  an  j  wedl.'^aJd^afs'f  purchased  T’qJarte/ 
941.)  ,11.1  .uo  moi-ii  in  I'anaHa  I  tl#  spread  iD  the  amount  of  ore  some  weeks  development  work  here '  average  of  $11.50  in  gold  over  a  .  ,  ,  , 


Grand  tetal 

Gold— 


•l.t.t.l.non  ton? 
1.44S.noo  tons 
704. 91.0  tens 


,  ^'aiup 
O".'  ion.  Tot 
.  .  .jH 

.3.37  i: 
3.7  7 


SO  as  to  keep  the  metal  in  Canada. 


interest  In  another  40  acre  tract  In- 


l!.f;.SSLp,al„nd  ,h.,  if:w..  un.ble,n  pur.  .rbnd.r.h.t  nf  9  i"' from  .L  ncdui.lU. 


Developments  during  the  current  joovernment  thus  was  protected  Non-operating  incoipe  reached  its  |  tion  work  has  been  initiated  during  «av.*.w.i44iivrva«,.vru  *,4^.  I  their  interest. 

year  have  increased  both  copper  and  i  against  exchange  rates,  hut  it  took  point  in  the  second  quarter  and  |  the  summer  monthr,  and  is  rapidly  j  _ _  i  Ontario  thev  have  three  pro- 

gold  resources  material]  V.  ,  upwards  of  fen  davs  for  the  bullion  show  marked  impro\e-nent  In  the  j  approaching  completion.  This  in-  ..  ........  ^  '  ducing  gas  wells  in  Dover  and  "k  in 

rearh  ihn  Mint  from  Rrlfish  Co-  la.st  three  moirtis,  I  eludes  a  new  bunk  house,  school.  I  Latest  word  received  at  the  head  1  ®  " 


I  Havine  demonstrated  its  ability  Inito  reach  the  Mint  from  British  Co-  last  three  moirtia, 

I  realize  large  profits  despite  averagei  lumbia.  and  in  that  lime  any  sharp  Development,  oi 
copper  sales  of  around  8  cents  per  I  drop  in  exchange  might  have  involv-  eral  costs,  totieth 
pound,  and  in  spite  of  having  re- led  heavy  loss  to  the  Government.  for  taxes  in  ihe 

.strieted  the  copper  o.it.pu'  to  less  The  company  has  lust  issued  its  $527,689  were  pr 


than  t wo-third.s  of  the  possible  capa-  third  dividend  cheques  to  .sharehold-  same  level  as  the  .Tune  quarter  when  ,  "The  undertaking  as  a  whole  shows  to  accommodate  the  large  crew  of  ejn  cnA  nmnthlv 
city,  the  operations  at  Noranda  are  ers  involving  a  distribution  of  $52,-  they  ran  to  $527,646.  with  the  result  |  good  values  per  ton  being  maintain-  have  been  completed.  The  C  would  therefore 

representative  of  one  of  the  finest  5.32  or  three  cents  a  share  for  the  that  the  higher  earnings  for  the|cd.  decreasing  costs,  and  the  mine,  headframe  on  the.  new  the  A  in  v  romnanv  ev 


additional  revenue  of 


appear  that 


achievements  this  year  in  the  mining ;  quarter  on  1,7,31.759  shares. 

and  smelting  industries  in  .North]  -  -  - 

Auieriea,  -  ■  . — 


Look  for  Early  Increase 

of  McIntyre  Dividend 


VIPOND  EARNINGS 
SHOWN  AJ  $60,545 

Bitllion  Production  of  $712,856 
Compares  With  $896,950 
in  Previous  Year 


Tnrantrt  lliire.iu  The  Kiaaaeliil  'I'laie* 

Torontf),  -  Vipnnd  Consolida'ed 
shoHPfi  net  profits  of  $60,545  fur  Ihe 
fis<al  vear  ended  .Inly  31.  1931  ac- 
(I'iding  Io  the  anniiHl  report.  Oper- 
riHiig  profit  amounted  to  $133,897. 

Itiinion  production  for  the  year 
was  valued  at  $712,856.  representing 
recovery  of  $6.61  jier  ton  from  197,- 
29ti  Ions  milled.  In  the  preceding 
vear  production  was  valued  at  $89?.- 
'l•3i>,  with  avci-age  recovery  of  $7  91 
from  113,329  tons  milled. 

\rf  profit  shows  a  considerable 
(Icf'linc  from  the  preceding  year, 
flue,  sa.v.s  Ihe  report,  to  the  heaiw 
fjci, elopment  programme  under  way 
9i  present.  For  1929-1930  net  profit 
vas  $302,367.  Cos’fs  totalled  $619,321 
or'$.3.77  per  ton  milled  against  $343.- 
707  or  $1.80  per  ton  milled  the  pre- 
.1  loiis  .vear.  Development  expendi- 
'turefr  rose  fiimi  $89,170  in  1929-1930 
to  *109,494  last  year.  Net  working 
f  apilal  at  . $849. 542  is  up  $116,088  from 
the  iireyious  year,  ('ash  on  hand  in¬ 
creased  to  $383,664.  I'apital  assets 
iur.ltido  mine,  mill.  Imildings  and  ma-. 
chincry.  valued  at  $502,777:  minin.g 
claims  and  properties,  $1,645,592  and 
shares  in  Inspira';ion  Gold  Mines, 
.$102,540.  . 

OKK  l{K(  F.IPTS  ,VT  TR.Ml.. 

The  Consolidated  Mining  &  Smelt¬ 
ing  Co.  of  Canada.  Ltd.,  reports  ore 
receipts  at  Trail  Smelter  from  Oct. 
8  to  14,  'inclusive,  and  from  .Ian.  1, 
1931,  to  date,  in  Ions,  as  follows: 

M^eek  'I'o  date 
Company's  mines  ....5,914  350,871 

Other  mines  .  85  5,337 

Total . 5,999  336,208 


Inves'tor'S  £*eacl 

5:hE  Ifinaitnal  Itmes 


I  T>oraafo  Bureau  The  Flanarlal  Time*  CAVC!  D  C  D  A  D  T 

Toronto.  —  McIntyre  -  Porcupine  U A  1  U  Klil  l/K  1 

Mines  T.inilfed  has  declared  the  reg- 

lifar  quarterly  dividend  of  .3  per  « 

cent.,  ra.vahle  December  1st  to  Also  otatcs  That  notentia!  “ossi- 
shareholders  of  record  .November  bilities  Warrant  Intensive 

.  Development  Campaign 

In  view  of  the  increased  earning  _ _ 

powei  of  the  company,  follow  ing  the  e-i-kayiD  a  aiioc  107*1*170 ccTor^ 
coming  into  nroduction  of  the  new  COMPANIES  INTERESTED 

mill,  shareholders  are  looking  for  - - - 

an  increase  In  dividends  at  a  com- '  Free  gold  has  been  found  on  the 
paratively  early  date.  The  new  mill  CMahell  Mines  property  states  a  pro- 
increased  productive  cap.aeify  sev-  gre.ss  report  prepared  by  .Tulius  M. 
eral  mnnfh.s  ago  approximately  33  f  nhen.  mining  engineer.  The  re- 
per  rent,  to  2,990  tons  daily.  For  port  covers  operations  on  Group  4 
some  years  dividends  liave  run  well  and  is  as  follows: 
aihove  twice  dividend  requirements,'  "M’ffrk  on  Group  No.  4.  of  the  Ma- 
but  the  company  has  been  putting '  hell  Mines,  I.oiivicourt  Township,  is 
back  large  sums  info  development  continuing  and  1  am  ver.v  pleased  to 
and  equipment  of  the  proper!  v.  j  advise  you  that  free  gold  has  been 
M’’ith  the  larger  tonnage,  and  stead- ,  found  in  the  quartz  veins  on  this 
jly  growing  physical  assets,  profits  I  Pcoperly, 


-  -  - -  grade  of  ore  treated  and  slightly  | 

fin  fin  f%i\1  n  AH  higher  tonnage  milled.  i 

rKrh  lain  II  I  111  At  the  mine  it.self,  general  condi- i 

1  lllJU  aJvIjI/  v1»  tions  have  changed  hut  little  since: 

■B  ■  nPI  I  UHfPP  the  beginning  of  the  year,  in  so  far] 

lllAKrI  I  iflHir^  as  ore  for  mill  treatment  is  con-! 

iTlnUljljL  IfllllLiU  rerned.  Mill  feed  is  being  drawn  j 

Qt\JQ  D17D/\DT  'ofsely  from  the  old  stopes,  where 
KKl  IIK  I  supplies  were  piled  during  the  mill 
UAIU  Vll  *  reconstruction  period.  It  is  stated.' 

- ^  ^  however,  that  the  company  is 

Also  Slates  That  Potential  Possi-  breaking  out  and  producing  new  ; 


inai  inc  nigner  earaing.f  lur  ....  - - -  - -  ..  giav  rnTnnnnv  ever.  Knaor 

second  quarter  were  due  to  a  better  1  a  most  encouraging  reaction  to  con-  partment  shaft  is  now  being  erected  "’^Pany  eve^n  under 


slightly  tinued  development." 


CAMERON  LAKE 
CLAIMS  STAKED 
BY  GOVERNMENT 


w  hile  installation  of  the  mining  plant ! proration  in  the  Oklahoma 
is  now  in  progress.  The  plant  is  i  .Tf*®*?  fields,  have  a  gross 
large  and  complete  and  will  supply  1  ™®T'^hly  income  of  $.>7,599  which 
ample  power  to  operate  the  lioist  and  I  ^  subject  to  upward  revision  with 
the  five-dril  compressor,  (‘'utting  of !  advance  in  crude  prices,  or  in¬ 
timber  has  made  good  progress  and  I proratmn  Operating  costs 
Ihe  mine  manager  estimates,  that :  ®'’f .  company  was  free  of 

witi  everything  in  -readiness,  sink-  j  before,  entering  the  Texas 
tng  of  the  shaft  to  125  feet  can  he  i  ®"'l  ^’’®* 

accomplished  in  less  than  a  month,  i  ruUment  for  this  purpose  was  not 


ore  at  the  rate  in  keeping  wilh  con- jSouth  of  Ribaigo’s  Wendigo  Pro- 


!  The  shaft  wil  he  put  down  to  500  ^'xcessive,  .«o  that  Ajax  <  ompany 
feet  with  levels  established  at  inter- 1  *’hauld  round  out  the  year  with  ail 
vals  of  125  feet.  i  Pcopertles  fully  paid  for.  and  be  in 

,  position  to  reward  shareholders 
'  .  w'ith  initial  dividends  during  the 

.More  than  50  gold  properties  in  first  quarter  of  1932.  The  company 
northern  Manitoba  have  survived  could,  out  of  the  revenue  outlined 


sumption,  with  the  re.suit  th.it  re¬ 
serves  are  being  maintained. 


perty — Action  of  Dr. 
E.  M.  Burwash 


IMATITDAI  CkQ  I  milDcir  llwrrDTAlM  ®"'^  not  above,  goon  a  20^^.  annual' basis 

JlA|yi\A|.  l]Ad  LUUKbb  UlNCbKlAllN  far  di.stant  when  this  province  will !  and  still  have  ample  for  re.serve.s 

.  :  emerge  .is  a  leading  gold  producing  ;  and  additional  drilling  in  Ontario 

AIITDIIT  I  nwii  D  '  ’’•'"no  The  F*ianariai  Tiaiea  region,  according  to  the  ’Tre-Tam- i  Ajax  has  all  earmarks  of  being 

l/Ufl  yj  ul/fYljllj  Toronfo--A  report  that  Dr.  E.  M.  ■'rian.  '  official  organ  of  the  Mani-  the  next  dividend  payer  on  the 

_  Burwash  and  his  geological  partv  | Uold  min-  Standard  Stock  and  'Mining  Lx 

^  .  .  Z - T”^  ,  ,  ,  ,  A  ,  ^  territory  has  now  reach*  chanjre. 

Produebon  in  August  of  1,299,- |  had  .staked,  on  behalf  of  the  Ontario  important  and  interc.sting 

"M'ork  on  Group  .No.  4.  of  the  Ma-  105  Thousand  Cubic  Feet  department  of  mines.  36  claims  at  1  .'ftage,  it  is  stated,  and  the  next  a|p||T  rip/l/\AA  Iff  1  Ar< 
bell  Mines,  I.oiivicourt  Towmship.  is  1  in  Itilv  Cameron  Uke.  a  few  miie.s  south  of, few  years  are  expected  to  .see  sPCC-IMm  W  |/ k  |  I|k||  MA|lk 

continuing  .snd  1  am  very  pleased  to  /Against  1,0  0,0  o  y  Ribago's  M’endigo  properly  in  the  lacular  developments.  ,  llJu  If  llLiVVlsI/  illxil/Li 

advise  you  that  free  gold  has  been  '  Kenora  mining  division,  was  con-  - -  ni7  mAfffPfin  AAf  A 

found  in  the  qu.irtz  veins  on  this  The’  rroductmn  of  natural  g.is  in  i  fj^ied  at  the  parliament  buildings  „  ,  ,  ,  ,  Kf  P|ll|yi*hK  |,|l|  1) 

properiv.  Canada  last  August  amounted  m  i^st  week  Some  .3,999  pounds  of  supplies,  U I  1  Ivlll/ull  UUIjI/ 

Tlfe  work  to  date  has  .shown  a  1.299.165  ihon.-^and  cubic  feet  as;  am  Kenty  '  _ _ 

large  number  of  .(uartz  veins,  eleven  against  1.458,81 1  thousand  cubic  feel  |  '  '“e  1  roMnci.il  Minin«  Art.  property  in  Swayze  Town.ship  by  air.  Sentember  Production  of  «74  - 

in  all  having  been  uncovered.  These  in  .luly  .and  1. '.38.348  thousand  e'"r>'nees  making  siir-  according  to  reliatde  reports,  and  ^  P*  ^  .  ^ 

veins  varv  in  width  from  2’ to  29’ on  hie  feet  in  .\ugust.  1939.  During  the  /'"■  'he  department  are  re-  mmplete  mining  vamps  are  now  920  Reflects  Exchange 

the  surface  and  are  well  mineralized,  month  under  review  Alherla  pro- 1  dUired  to  stake  .any  outstanding  being  ereUied.  The  discovery,  the  Premium  of  $4,436 

Sinking  operations  have  been  car-  duced  70.8  per  cent,  of  the  total  j  on  behalf  of  the  department,  original  in  Ihe  field  and  one  which  _ 

ried  on  to  a  depth  of  12'  and  the  vein  output.  Ontario  27.6  per  cenl.  and  !  pointed  out.  appears  the  most  important,  will  be  ,  roroafo  Bureau  The  Financial  Time* 

shows  .s  verv  definite  dip  of  79’  to  New  Brunswick  1.6  per  rent.  Month-!  "Dr.  Burwash  reported  his  action  developed  e.xtensively  during  the  Toronto  —Gold  production  at  the 
the  norlli.  and  holds  its  width.  ly  production  varies  considerably  when  lhe.se  claims  were  staked  a  coming  winter.  The  find  is  owned  j  Mines  of  Briti.sh  t'ol- 


COURSE  UNCERTAIN 


from  now-  forward  should  exceed  $3 
per  share,  as  against  dividends  ol 
$1  per  share  per  annum.  Tt  should 
not  he  long  before  the  company  is 
returning  most  of  its  profits  in  di¬ 
vidends. 


Tlfe  work  to  date  has  shown  a 


165  Thousand  Cubic  Feet 
Against  1 ,538,348  in  July 


pome  Mines  Third  Quarter  norlli.  and  holds  its  width.  ly  production  varies  considerably  when  lhe.se  claims  were  staked  a 

Net  Profits  At  $424,098  i  The  geolog.v,  as  it  opens  up.  is  very  according  to  die  season;  in  .lanii-  i  short  time  ago.  .and  has  returned  to 
_______  '  favourable,  the  veins  lying  lietween  ary.  1930.  i  anadian  welis  produced  fhe  district  to  examine  the  find  more 

fiome' .Mines  Limited  in  a  pre- ! ‘i  granodioriie  and  a  greenstone.  4.099.116  thoti.'.and  cubic  feet,  w  hile !  thoroughly  and  secure  samples  for 
liminary  '  statement  covering  the  l^ections  of  the  rocks  on  this  prop-  in  .Iijly  outpiii  dropped  to  1,344.616  assaying."  T.  F.  Sutherland,  depart- 
three  months’  operation  from  .lulv  ^hnw  greenstones,  syenite-por-  thousand  cubic  feet.  During  tlie  first  nient  official,  staled.  “.lust  how  im- 

1st  fri  September  39  1931  shows  phyry  and  granodioriie.  eight  months  of  1931.  although  out-  portant  the  claims  are  is  as  yet  un- 

the  number  of  tons  milled  to  be  Samples  of  quartz  taken  from  put  was  at  a  lower  level,  the  range  certain." 

136,8,30.  the  value  of  recovery  from  S''oiip  assayed  $19.29  per  ton  In  was  approximately  Ihe  same  as  in  Asked  what  policy  the  department 

w-hich  'w-ns  $-889-145  or  $6  497  per  f'bld.  and  89  cents  in  silver.  This  (he  preceding  >var.  w-ould  adopt  should  the  find  . develop 

toil.  Pcvelupnyent,  operating  and  I  ''anada's  supply  of  natural  gas  favorably.  .Mr.  Sutherland  stated  he 


eight  months  of  1931.  although  out-  portant  the  claims  are  is  as  yet  un-  a  lOCk  interest  therein.  Olher  I  $.i,«6^’^*^The"se  ^Hgures  *^con^  "i 

put  was  at  a  lower  level,  the  range  certain."  i  'he  history  of  th( 

was  approximately  Ihe  same  as  in  Asked  what  policy  the  department  ‘’“‘Fdu'e-'-  i  previous  high  marl 

the  preceding  jear.  w-ould  adopt  should  the  find  . develop  -  being  $5,900  higher  than  August.  /\ 


'fhe  three  well-known  companies.  in  the  history  of  the 

company,  the  previous  high  mark 
being  $5,900  higher  than  August.  A 
Mith  Dome's  dividend  of  $1.99  a  despatch  from  the  Coast  states  that 


come  arao 
net  profit 
ance  was 
depletion. 


I  ships  as  w  ell  as  those  to  the  north- 
w  est. 


Hollinger  To  Pay  November  Group  4.  duo  to  its  favourable  approx-imatelv  6.3  per  cent,  of  Al- 

Dividend  In  Canada  Funds '  ?"fJ‘’",rw"rtondUions‘o? 

_  jalread>  touna.  snows  louaiiions  or  Redcliff  and  Viking  fields  are  iin- 

;  great  potential  possibilities,  and  cer-  portant  producers  of  natural  gas  in 
The  regular  frtur  weekly  disburse- 1  tainly  warrants  an  intensive  devel-  ||.,|„  province. 

ment  of  Hollinger  Con.solidatcd  Gold  opment  campaign."  _ _ _ , _ 

Mines  due  for  payment  .November  - 

4fb  next,  will  be  made  on  the  basis  Stobie  ForlonC  AssetS  To  meeting  to  be  held  in  Toronto 

of  Canadian  funds,  'fbe  board,  how-  /•  ii/i  L.  I  *  October  22  to  pay  the  half  .vearly 

ever.  has  indicated  that  sharehold-  rsy  O  IVlOS.  UCDCnturC  lnt«  in’iercst  of  'i^r  due  on  November 
era  w-ill  receive  an  extra  dividend  -  first  on  their  six  per  cent,  deben- 


should  easily  cover  these  ftems. 


drawn  mainly  trom  urant.  Digm.  of  districts  in  Ihe  past,  none  of  them  Plf’tion  ha''*"  >8'  considered.  $15,099  for  the  month.  M’hile  c.vtra- 

Kssex,  Haldinmnd.  Kent,  Larabton.  tm-oed  out  very  well,"  he  explained,  these  shape  up  as  fairly  large  ordinary  development,  which  in- 
Lincoln,  Middlesex.  .Norfolk,  Mel-  p*rom  other  sources  it  is  learned  indications  point  to  an-  eludes  w-ork  on  the  new-  three-com- 

land  and  Mentworfh  counties.  The  staking  has  been  active  in  the  nual  earnings  of  $1.75  a  share,  which  partment  shaft  and  the  new-  mill. 

Turner  Valley  field,  about  35  miles  |  ,\-jpjssing  Mines  is  reported  should  easily  cover  these  nems.  js  costing  another  $15,000  per  month 

southw-est  of  I  .ijgary,  accounts  for  have,  secured  12  claims  near  tlie  .  Dividends  run  at  about  $18,000  poi- 

apprciximately  s.)  P®''  of  .\1-  government  find,  and  the  Kenora  A  sharp  decline  in  production  of !  month,  making  total  overhead  for 

berta’s  production:  Medicine  Hat,  s.\ndicate  staked  eight  claims  in  the  silver  is  reported  by  Keeley  Silver  the  period  of  somewhere  between 

Redcliff  and  V  iking  fields  are  tin-  game  vicinity.  Mines,  Ltd.,  for  the  three  months  $48,000  and  $50,000.  From  these  fig- 

portant  producers  of  natural  gas  in  Shoal  I-ake  to  the  south  and  ended  September  30,  last,  output  of  ures  it  can  be  seen  that  despite  the 

this  province.  west,  interests  associated  w  ith  Ven-  5,034  ounces  during  the  period  com-  extra  amounts  being  spent  on  dc- 

- — - ’ -  tures  have  recorded  a  group,  while]  paring  with  65,232  ounces  in  the  velopment  and  the  currently  small 

the  meeting  to  be  held  in  Toronto  on  an  island  in  Cameron  Lake  off  preceding  quarter  and  334.000  oun-  output  of  the  mill,  the  company  i- 
on  October  22  to  pay  the  half  .vearly  the  old  .Vlacado  properf,-  the  Linds-  ccs  in  the  three  months  ended  Sep-  aible  to  put  aside  a  comfortable  re- 

in’tercst  of  'i^r  due'  on  November  ley  interests  are  said  to  have  set  up  tember  30,  1930.  serve  each  month.  'M'ith  the  corn- 

first  on  their  six  per  cent,  deben-  a  <-ompressor  and  to  have  some  men  Production  of.  cobalt  was  main-  pletion  of  the  new  shaft,  expected 


of  5  cents  per  share  in  D-'ceur'-'er 


L.  R.  Reid,  president  tures.  Mr.  Reid  slated  that  proxies  doing  surface  w:ork. 


tained  at  a  better  rate,  total  for  the  1  next  March,  the  mill  will  be  step- 


The  payment  is  to  be  made  out  of  of  Stohie  Forlong  Assets,  Ltd.,  has  received  to  date  from  debenture 
the  extra  profits  received  by  the  j  announced  tha't  at  a  meeting  of  the  holders  show-  that  they  are  strong- 


The  nature  and  location  of  finds  period  under  review-  of  55,979  j  ped  up  from  100  to  399  tons  daily, 

made  this  season  has  turned  a  good  pounds  comparing  w-lth  75,986  j  This  will  mean,  the  despatch  states. 


romnanv  through  the  premium  on  j  directors  held'in  Toronto  it  was  ly  in  favor  of  i-ontinuing  the  Asset  deal  of  pro.specting  attention  to  the  pounds  in  the  .lune  30  quarter  andla  proportionate  increase  In  earn- 
,\ew  York  funds  on  which  basis  t  he  I  unaniniouslv  decided  subject  to  the  Companv  and  (he  orderly  liquida-  possibilities  of  even  better  known  10,227  pounds  for  the  quarter  end-  ings  and  a  substantial  Increase  in 
company  i.s  paid  for  its  gold.  approval  of'the  Debenture,  holders  at  tion  of  the  affairs  of  the  company,  sections  of  northwe.stern  Ontario.  ing  September  30.  last  year.  '  the  dividend  rate. 


THE  FINANCUL  TIMES.  MONTREAL,  OCTOBER,  23,  1931 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


How  Export  of  Canadian  Gold 

Has  Now  Been  Prohibited 


■VTiih  fhc  advent  of  paper  in  commercial 
tiuantitics,  primitive  lulc-of-thumh  corie- 
spondeiiic  methods  were  speedily  dis¬ 
placed. 

In  (  anada,  the  peak  of  perfection  was 
teached  with  the  introduction  of  Super¬ 
fine  I.incn  Record,  that  distin/;iiished  all- 
ra,q  paper  now  found  in  every  secretary's 
workinq  equipment  and  rn  the  record 
files  of  all  biq  business. 

Superfine  I  inen  Record  is  piaranteed  by 
the  "R  "  Shield  watermark  ny  which  you 
may  also  identify  Rolland  Antique,  barns- 
cliffe  I, men  Bond,  ('olonial  Bond,  Mount 
Royal  Bond  and  the  popular  general  utility 
Service  Bond. 

j/1  and  Utz 

'  J'l  CctieiTi  fnr  thar 

I  tiOnOm/iUl  kff. 


But  An  Increase  Was  Shown 
Over  the  Preceding 
Month 


still  another  pattern.  Although  the 
sebetne  would  be  an  improvenjerit 
I  over  the  present  calendar,  there 
j  syould  remain  the  very  great  objec- 
jtion  that  each  month  would  contain 
j  some  fraction  of  a  week,  and  not  all 
I  months  would  have  the  same  assort- 
I  ment  of  days.  A  distinct  advantage, 
j  however,  is  the  retention  of  12 
I  months  in  a  year. 

j  "The  equai  months  plan  is  the 
!  simpler  of  the  two.  It  _ 
j  for  dividing  the  .'164  days  into 
j  months,  each  of  exactly  4  weeks 
2S  days.  In  every  month.  Sunday,  . 
would  come  on  the  Ist.  the  Sfh,  the|  ($86,808,2671 
1 15th  and  tbe  22nd.  Mondays  alwa.v.s 
would  be  the  2nd.  0th.  16th  apd  2.'lrJ  j  considerin; 

'Of  each  month.  The  convenience  is 
obvious.  An.vnne  could  .soon  luemor- 
ire  the  calendar.  If  he  svere  very 
absent-minded,  he  could  look  at  his 
watch,  which  jjould  easily  be  made|ing  fallen 
’  to  tell  him  the  second,  the  minute. 

the  hour,  the  day  of  the  week  and  first  nine  months  of  the 
I  the  day  of  the  month  The  leading  year. 

,  ohjectlons  are  that  the  introduction  Sortie  .OO  cities  furnished  detailed 
of  an  extra  month  is  a  rather  violent  statistics  for  .September,  showing 
I  change  in  custom  and  the  number  that  they  had  issued  800  permits 
!  13  is  not  divisible  into  halves  and  for  dwellings  estimated  to  cost  ap- 
quarfers.  The  fact  that  many  bnsi-  proxlmqtely  $3,200,000,  and  nearly 
ness  corporations  have  voluntarily  2.000  permit.s  for  other  buildings 
adopted  13  periods  of  four  weeks  valued  at  over  $.5,000,000,  in  addi- 
each  as  being  the  most  satisfactory  tion.  Brantford,  (7alt  and  Lethbridge 
arrangement  for  purposes  of  statis-  reported  the  authorization  of  engin- 
tics  is  pret.fy  good  proof  tha»  the  13  eering  pro.tect.s  lalucd  at  $22,3.56. 
months'  plan  would  be  found  work-  $53.noo  and  $7,5,000,  respectively, 
able  after  we  became  used  to  it.  During  August,  autlioriti"  was 

"The  trouble  and  expense  of  mak-  granted  for  the  erection  of  about 
Ing  a  change  to  ono  or  the  other  l.ooo  dwellings  a.nd  2.000  othei; 
of  these  two  plans  should  not  weigh  buildings,  estimated  in  oach  class  to 
heavily  in  any  broad  liew  of  the  cost  approximately  $3.!loo,ooo. 
matter.  The  cost  of  making  the  Brunswick.  Quebec  and  On- 

change  is  temporary,  while  the  ad-  tario  reported  increases  in  the  esti- 


But  Canada  Still  Held  Fifth 
Position  Among  World 
Nations 


THE  YEAR  TO  DATE 


Ottawa. — The  value  of  the  building 
permits  issued  by  61  cities  during 
September  stood  at  $10,322,414;  this 
was  an  increase  of  $2.0!18.34n,  or  25.5 
p.c.  as  compared  with  the  total  of 
$8,224,074  in  August.  10.31.  but  a  de¬ 
cline  of  $770,606,  or  7  p.c.  in  com- 
provides  I  parlson  with  the  aggregate  of  $11.- 
131003.020  recorded  in  September  of 
or  [last  year.  The  cumulative  total  for 
tdie  first  nine  months  of  this  year. 

was  lower  than  in  1030 
and  other  ye.Trs  of  the  record:  in 
g  these  data,  it  should, 
however,  he  noted  that  ther*’  has 
also  been  a  very  decided  decline  in 
wholesale  costs  of  buildin.g  materials, 
the  Bureau's  index  (1026  -lont  hav- 
from  155.3  in  tjie  first 
three  quarters  of  1020.  to  8:5.8  in  Die 
current 


FOURTH  PER  CAPITA 


I  Haa  Advanced  From  Seventh 
J  Place  Before  the  War — British 

!  In-porls  Comparatively  Well 

Maintained 


count  when  compared  wi'fh  the 
dollar  of  the  I'nited  Stater,  of  Am¬ 
erica  ; 

"That  investigations  have  failed 
to  disclose  any  circums*ance,  cus¬ 
tomarily  associated  w',  .nirrency 
deprcciation.s.  to  xiusHi'y  the  belief 
that  a  domestic  cause  is  respon- 
this  depreciation  of  the 
the  (“anadian 
has  been  ob- 
practices  of 
I  various  nations  have  been  recently 
I  revised,  thereby  creating  uneasiness 
in  the  public  mind  as  to  future 
j'l  rends  of  credit  and  the  ade¬ 
quacy  of  gold  reserves  against  note 
issue.s  of  the  nations  of  the  world, 
and. 

"That  (  anada  and  certain  prov¬ 
inces  and  municipalities  of  the 
Dominion  have  incurred  obliga¬ 
tions  payable  in  gold  outside  of  j 
•'anada  particularly  in  the  United  | 
States  of  America.  ! 

"And  whereas  the  Minister  of 
Finance  is  of  the  opinion  that  It  | 
is  in  the  public  interest  that  (  an- j 
ada  should  take  re,asonable  pro-  j 
cautions  to  ensure  that  such  obliga-  j 
'ions  shall  be  discharged  in  accor- 


C'tawa  —  ('anada  maintained  her 
relatively  high  place  among  the 
leading  trading  countries  of  the 
world  in  1830  despite  a  material  de- 
cronso  in  her  import  and  export 
trade,  according  to  the  annual  report 
of  the  Iippartment  of  Trade  and 
<  onimerce.  The  report  s^iates  that 
last  year,  as  in  the  two  preceding 
years.  <  anada  stood  in  fifth  position 
in  total  trade  and  total  imports,  but 
in  exports  dropped  from  fifth  to 
British  India 


sible 
exchange  value 
dollar,  but  fhf 
served  that  moi 


T8r  »/jf»  nrftmc 
hinrth  Amrrffaft 
has  Intiz  hefn  a  snurse 
rtf  interest  to  ttui^ents 
el  primitive  raiei. 


ROLLAND  PAPER  CO.  LIMITED 

/ftg/>  Grade  Paper  Makers  srtce  I8S2 
MONTRBAI. 


I  .six'ib  position,  British  India  moving 
up  from  .sixth  to  fifth  position, 
j  In  per  capita  trade  among  world 
trading  nations  <  anada  has  ri.sen  in 
'  export  trade  per  capital  from 
sexenth  position  in  1315  in  four'.h 
position  in  13,50,  while  on  the  other 
band  she  has  moved  down  from  fifth 
position  in  import  trade  per  c.apjta 
to  eighth  position  In  131 :5  <'anada 
had  an  unfavorable  trade  b.alanee 
equivalent  to  $23  61  per  capi'. a. 
i  w  hile  in  1330  she  had  an  unfaxorable 
5  tra.in  balance  of  only  .$10.38  per 
I  capita. 

,  Tn  production  and  exportation  of 
I  many  staple  products,  (  anada  ranks 
'  high  among  the  principal  nations  of 
I  the  world,  says  the  report.  In  the 
!  prodiK'.ion  of  printing  paper.  iiieKel 
I  .■xnd  asbestos  she  leads  the  world, 

:  occupies  .second  place  in  the  prodiic- 
I  (ion  of  gold,  in  output  of  wheat  and 
t  rinc  .‘"he  occupied  third  place,  and 
f  fourth  place  in  the  production  of 
;  automobiles,  copper  and  lead.  In  , 
export  trade,  however,  <  anad.i  leads 
the  world  in  the  export  of  whea'.,  ' 
*  printing  paper,  nickel  and  asbestos,  ; 
occupies  second  place  in  the  export  , 
of  automobiles  and  wheat  flour,  and 
fourth  place  in  the  export  of  wood 
pulp  and  rubber  tires,  (  anada  also 
ranks  l.igli  in  the  world's  export  of 
many  other  starle  products,  such  as 
lumber  and  timber,  fi.sh,  copper 
barley,  cheese,  raw  furs,  whiskey,  ; 
neats,  farm  implements,  pulpwood. 
raftlp.  raw  gnid.  silver,  rye.  oats, 
ruhher  footwear,  leather  and  hides. 

A  allies  .and  Volume. 

The  report  points  <1111  that  while 
•  'anada'-s  foreign  trade,  based  on 
xaluer-.  decreased  considerably  in 
tcc  la.-'(  fi.'cal  year,  namely  27. 4'"^  I 
for  imports  and  28. 6''--  for  exports,  ; 
the  d^oreaso  xxas  considerably  less 
wlien  m.o.istired  ou  a  q'lantity  basis  j 
by  I  evaluation  of  last  year’.s  prices 
to  (hose  existing  the  previous  year.  ' 
V\  hen  thu.'  rcval'ied  exports  arc 
Fhowrn  to  havt-  been  much  better  sus¬ 
tained  than  'nii>orts.  as  the  decrease 
in  quantity  xoltime  of  trade  amount¬ 
ed  to  16,30-,.  in  imports  and  only  ' 
1.3. ill  exports  In  bis  report.! 
yta.ior  Parmelee  states  that  "during  1 
the  past  year  the  drastic  decline  In  I 
commodity  prieev  has  ma'ierially  ; 
nffpeted  the  comparahilify  of  trade 
statistic.'".  When  the  fluctuations  in  ' 
imnoft  anii  export  p'  ices  have  been  ; 
elimiriatFri  from  1  anadian  trade  — 
that  is.  when  the  quantities  import-' 
ed  and  fxporte.l  m  the  fiscal  year 
ended  Mav-h  31,  1331,  are  revalued 
at  the  -previoi's  year's  average  im- 
pniir  and  export  pi  iccs — the  import.s 
of  the  Dominion  on  a  volume  basis, 
aerording  to  ,h  preiimtnary  survey, 
amounted  to  $l,u45. 4.51.300  lunad- 

lusted  val'iaiton  .5'*fi6.6l 3.33ii  1  and  1 
riomestir  (.xpod's  amounted  to  .5371,-  < 
522. *'33  iiinadtu.ted  valuation  $733,- 
653  3, "13  1 

711..  (lerrease  in  •  anada's  foreign 
trade  in  T'.",!  comp.ared  with  the 
fisral  year  |333  was  mainly  with  ( 
countries  outside  the  Umpire  Df  the  . 
total  deerrase  in  imports,  the  Brit-  , 
ish  limpire  aei’iiun''pd  for  only  14''-.  j 
.while  th.'it  fricu  foreign  countries' 
w.as  86''4  In  exports,  the  British  . 
fimptre  aeroiinted  for  only  of  | 

the  total  decrea.xe  md  foreign  conn-  | 
tries  for  72.3'''.  1 

One  of  the  most  o.utst.anding  feat-  . 
ures  of  the  rfpotO,  wa:'.  that  there  , 
was  a  deerea-e  in  import,-  from 
overseas  coiintne.s  via  the  United 
Iktates  during  the  fi;-cal  year  1331 
ctxmpared  w  ith  the  yiar  1328  of  .$3.- 
16i'i,fifi0  7be  decrease  in  ni'h  ini 
ports  coming  from  tlir  United  King-  ■ 
doiTi  aniounted  to  .$634, unit,  from  '  ^ 
other  nri'‘ish  t.inpire  roiintries.  ?L-  , 

I'll. ('03,  and  front  foreign  countries 
51. 12'.’. 330  The  exports  from  I'an-  ; 

ada  to  o',  ersea-.  countries  \  ia  the  ‘ 
fnite'l  State-,  also  siiowed  a  decided 
decline  during  the  pa'st  two  or  three 
Tears,  the  pfonortion  for  the  fiscal  | 
leaf  1328  being  ahmi' 
total  exports 


Mills  at  St.  Jerome,  Que.  and  Mont  Rolland,  Quc. 


MADE  IN  CANADA 


THE  ONLY  SELF-STROPPIM 


Britain  Suspends  Gold  Standard 

Blink  of  >ova  Scotia  Monthly 


add  to  silk  plwt. 

Sherbrooke.  —  The  Uanadian  Silk 
Products  Limited  have  under  con- 
.struction  an  addition  I0  their  plant 
that  will  cost  approximately  $300,- 
OW  for  plant  and  equipment,  and 
will  provide  employment,  for  three 
hundred  additional  employees. 


I  lows; 

"The  Bank  of  England  shall  be 
;  bound  to  sell  to  any  person  who 
maker.  deni.and  tn  that  behalf  at  the 
!  head  tiffice  of  the  Bank  during  of¬ 
fice  hours  of  the  Bank,  and  pays 
the  |iurchase  price  in  any  legal 
tender,  gold  hiiillion  at  the  rate  of 
17.  I3t2d.  per  ounce  troy  gold 
of  the  standard  of  fineness  pre¬ 
scribed  for  gold  coin  by  the  Coinage 
.Act  of  1873,  but  only  in  the  form  of 
gold  'bars  containing  approximately 
433  ounces  troy  of  fine  gold." 

This  siib.section  wa.s  made  inop¬ 
erative,  for  the  time  being,  by  the 
special  act  hro'ight  down  and  pass-- 
ed  into  law .  on  Monday,  September  j 
21.st.  At  once,  when  the  new  act  i 
became  operative,  the  gold  standard  ' 
was  in  .suspension 

Few  great  changes  have  rxer' 
been  made  so  simply.  Before  Sep- 1 
tember  21st.  the  Bank  of  England  i 
w-as  under  obligation  to  purchase  or  | 
sell  gold,  on  demand,  at  a  fixed  i 
statutory  price,  in  any  quantities  | 
whatever  in  excess  of  433  Dne  otin-j 
CPS,  the  statutory  minimum.  Thi.s 
meant  that  an.vone  with  a  balance 
in  pxces.s  of  about  £  1.730  sterling! 
could,  at  will,  convert  his  balances 
into  gold — nr.  by  implication,  the  j 
currency  of  any  other  gold  stan  ' 
dard  country  without  los.s  to  him- 1 
self  end  without  delay.  The  re.s- 
ponsi'bility  for  securing  thi.s  free-i 
doni  to  the  individual  depo.sitor, 
whether  British  or  foreign,  rested 
upon  the  B^nk  of  England;  and  the 
w-hole  of  tie  gold  reserve  of  the  ■ 
Bank  of  England,  if  necessary,  was 


The  Razor  for  MORE  Shaving  Satisfaction 

ASK  YOUR  DEALER 

Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


the  incoming  executive  lie  instruct¬ 
ed  to  take  up  the  whole  question 
with  tltp  Federal  Minister  of  .lustice 
yvitli  the  idea  of  having  the  wliole 
question  placed  on  an  equable  ba.sig 
yvlu’reby  Justice  yvill  tie  done  all 
parties  involved.’’ 

Addressing  the  meeting,  Alayor 
Blaken.x'  urged  that  some  stringent 
action  Ite  laivcii  in  connection  yvilh 
the  bankruptcy  laws  regarding  a.s- 
signments  without  asset.s.  He  stat¬ 
ed  that  there  i.s  more  money  lost  by 
merchantf.  iu  litis  way  ilian  fhrougii 
any  other  agency,  adding  that  it  is 
a  drain  tliat  a.inoimt.s  to  millions  and 
the  only  remedy  lies  with  the  I'od- 
cral  (lovernraciif. 

Discussing  this  question.  B.  V. 
Dickson,  president  of  the  Associa¬ 
tion,  stated  that  3  per  cent,  of  tlie 
assignments  are  without  assets  and 
he  felt  that  if  the  matter  is  properiv 
handled  it  rniild  be  .shown  that  tliese 
coiiid  he  set  aside.  .Aloneton.  he  be¬ 
lieved.  seems  (o  bo  more  particular, 
ly  imposed  on  '11  this  proviitee  as 
sinee  1323,  xvtten  these  a.s.signmenfs 
ennimenced  to  slnnv  activity,  there 
were  Fi?  a.ssignmenis  in  that  lit,’. 


Retail  Merchants  of  N.  B.  Call 
For  Investigation  of  Personal 
Assignments  Problem 


.Suddenly,  while  the  church  hells 
were  yet  ringing  for  evensong  on 
Sunday.  September  2()1h.  the  news 
was  flashed  from  Tjondon  that  these 
measures  had  proved  inadequate  to 
meet  the  rrisis;  and  that  Parlia- 
'iient  woiild  he  asked,  the  day  fol¬ 
lowing.  to  pas.s  the  necessary  mea¬ 
sure  for  suspending  the  gold  stan¬ 
dard.  X 

By  nightfall,  on  September  21st. 
the  measure  had  passed  Its  final 
reading,  and  the  change  was  com¬ 
pleted. 

The  consequences  of  this  decision 
could  not  be  foreseen.  Everyone's  tn- 
tf rests  were  affected,  in  all  the 
markets  of  the  world. 

For  many,  who  were  already  far¬ 
ed  with  problems  of  considerable 
difficiiity.  the  decision  involved 
fre.^h  problems  and  anxieties.  Nev¬ 
ertheless.  the  news  was  rcceixed 
with  comparative  calmnes;'.  No 
signs  of  panic  appeared  in  the  great 
international  money  markets.  The 
feverish  "flight  from  the  pound."  so 
ebararteristie  of  the  preceding 
week,  seems  to  have  ceased  auto- 
inaticallti . 


French  Drawings 


r  REDIT  NATIONAI. 

Drawing  -  Prttrthrtr  tat,  IPai 
l»?0  IsMlP  *"{, 

Nr*.  .^.343.09.1  is  rcilcrt.-nable  by  l.oor.noo  (rs, 

•  .3.731.742  .xoc.nno 

"  2.128.079  200.000  ■' 

■'  «, 029,1. S7  •’  200,000 

■'  6. 176.82.5  “  inn.r.no  ■ 

"  6,345.948  •'  toc.oon  “ 

■■  7.573,267  '•  loo.orn 

866,704  '•  .SO.OOO 

3,148,880  '•  ••'.non 

••  .5.068.764  ••  .xn.noo  ■ 

••  6.183.137  “  .sn.nno  ■■ 

6.066.337  ■■  .Fit.OOO  ' 

6.762.410  ••  .'.O.nr.o 

The  followini;  numbers  »rp  rcdpemabln  by — 

600  frs 

866.701  to800  1.179.301  Io400  2,0.57, .".ri  tof.OO 
2.095..50I  to600  2.128,001  to  100  2.842.401  m  .500 

3.148.801  toOOO  3.731,701  toSOO  4.434.801  fo900 
4,663.701  to800  5.049.001  to  100  5,068.701  to 800 
.5,133.101  to200  6.029.10)  to200  6.n66..30l  to  lOO 

6.176.801  Io90<l  6.1145.901  fo999  6,346.000 
6.762.401  t.i  oOO  7.021.901  to  999  7,122.000 

7.366.801  to90n  7.57.3,201  to300  7.972.601  tp700 


llarltlmp  BiirPnu  The  Fln.mplnl  Times 

Saint  .lohn.  N.B. —  The  Retail  Mer¬ 
chants  As.sneiatiun  of  New  Bruns¬ 
wick  ha.s  decided  to  get  after  the 
matter  of  personal  assignments  and 
the  views  of  Ihe  organization  were 
set  forth  in  the  following  resolution 
passed  at  the  .'inniial  meeting  held  at 
■Moneton.  N.B.: 

"Wliereas  there  is  an  unusnaily 
large  numlier  of  prr.sonal  assign¬ 
ments  being  made  in  .New  Bnms- 
wiek.  partiriilarly  in  Moiirton,  in 
order  to  avoid  payment  of  personal 
debl.s,  and  whereas  this  i,s  very 
detrimental  to  the  retail  merrhanis; 
he  it  fully  rci-olved  that  this  ques¬ 
tion  bo  fully  inve.si jgaied  ami  Ibal 


192.5  .  10.140.85.'!  98;n.ff4.'IS1 

1924  .  15  0, ■*5.250  96,81  7. .333 

1923  .  10.76RS98  108  21  9  972 

1  923  .  7  1.597.03  4  1  1  6.778.450 

1921  .  30  907,828  88.573.442 

19211  .  9,842,677  96.1  46.278 

The  aggregate  for  the  first  nine 
months  of  this  year  was  31.2  p.  r. 
less  than  in  1030,  and  was  also  low¬ 
er  tha.n  the  eleven-}  ear  average 
of  $122,210.01;,  while  th."'  average 
index  numbers  of  whole.sale  prices 
of  building  materials  were  much 
lower  in  1031  than  in  any  other 
year  of  the  record. 


.•'ince  September  21st,  thi.s  has  no 
longer  been  the  case.  The  pound 
is  not  convertible  into  gold  at  the 
fixed  price  of  £.3  17s,  10'-!d..  as  be, 
fore.  Holders  of  sterling  balances, 
who  wish  to  eonvei't  these  info 
francs  or  dollars,  must  purchase 
frane.s  or  dollars,  as  they  would 
purchase  anything  else,  in  the  open 
market.  If  the  demand  for  foreign 
e'lrrenrles  is  unusually  heavy,  the 
woiild  bo  bti.xers  force  up  the  priee 
of  them  against  one  another,  to 
their  o'.xn  detriment,  Alcanwhile.  the 
pressure  on  the  Bank  of  England, 
and  its  gold  reserve,  almost  insui’- 
portable  three  weeks  ago,  h-as  been 
relieved. 


Aleap  while,  there  is  .still  .some 
eonfusion  iu  the  public  mind  as  to 
wba*  has  teen  done,  and  what  is 
meant  hy  (he  suspension  of  the  gold 
standard. 

What  Britain  has  done  rnay  tie 
stated  ver.v  simpl.-  'the  return  to 
the  gold  standard  in  1925  was  im- 
pleniented  at  W  e.-tmin.’-ter  by  the 
n.T-sing  of  the  (Jold  .’'tandard  Act. 
Subsection  2  of  (his  statute,  which 
we  quijte  lerbatini.  reads  as  fol- 


The  Calendar  Question 


equal  months,  or  even  equal  qiiar- 
ters.  Hence,  jt  has  been  r'lggested 
am)  llit.x'  is-  the  essenee  of  ralendar 
I'ef.-irm.  that  we  set  a.side  one  day  at 
the  end  of  the  year  as  a  holiday 
which  might  he  railed  'A'ear  Day', 
and  (hen  pr<)eeed  to  divide  up  the 
364  day;  tn  Ihe  most  eonvepieut 
Planner  possible  Year  Djjv  would 
seem  like  New  A’ear's  flay  under  the 
present'  calendar  when  it  fall.s  on 
Saturday  [ii  leap  xears  there  w-niild 
he  a  similar  extra  iJay  at  the  middle 
of  the  year,  to  he  railed  'Leap  Day", 
Up  to  this  point  there  is  iittie  dis- 
P'lte  among  those  in  tlie  United 
Stales  who  want  a  rational  ralendar. 
'Ihe  relatively  small  minority  that 
oppo.ses  the  extra  holiday  does  :o 
chiefly  op  grfxiinds  of  religious  dog¬ 
ma  whieh  the  present  writer  will  not 
undertake  to  dlseiisp. 

.Nome  calendar  reformers  want 
even  mere  than  one  extra  hoiidav  If 
fii'e  such  holidays  were  :set  aside,  tlie 
remaining  36n  days  in  the  .vear  could 
he  sliced  up  'oio  weeks  and  m<.9nths 
very  eonvenienilv.  it  we  are  willing 
to  change  the  number  <-if  days  in  tlie 
week.  Thus,  we  eould  have  twolve 
equal  months  of  Ihi  days  each,  and 
five  weeks  of  six  days  in  each  montb. 
fir  six  weeks  of  fixe  days  each.  Bill 
it  seein.s  useless  to  propiise  a  change 
from  the  seven-day  week  in  the  Unit¬ 
ed  State;>  at  this  time,  .illhoiigh  it 
may  he  desirable  to  shorten  the 
working  time  within  the  sexen-day 
week 

Two  .Mol buds. 

"Qiven  file  seven-day  week,  and 
with  'Tear  Day’  and  Leap  Day'  set 
a.side.  there  are  two  possible  methods 
of  calendar  improvements  that  are 
worth  xvhile.  W'hirli  is  preferable 


In  I’onneelion  with  the  forthcoming 
International  •  onference  on  <  alen- 
dar  Reform,  to  he  held  in  fieneva.  in 
Oriohev,  M.  (1.  l.oren-/.  Inrerlor  of 
Rtaiistics  for  the  l.’niied  .Ntaies  Inter¬ 
state  I  luumerce  (  omni issiop .  says: 

"(iiir  present  calendar  is  so  eoni- 
ple.x  Ihta  It  IS  linpeless  for  an.’ one 
to  irv  t*j  nieniorizo  it  In  transact¬ 
ing  business  "c  are  as  Iielple,<is  w  ith¬ 
out  a  printed  calendar  at  hand  as  a 
lame  man  is  without  his  crutch 

"In  xarioiis  ways  the  splitting  of 
weeks  at  the  end  of  a  month  is  a 
nuisance,  as,  for  example,  when  we 
w  i,.h  to  aggregate  v.eeki’  ttatisfir.' 
into  monthly  totals  comparisons 
of  staii:-,tics  for  one  month  with 
those  of  other  months  are  impaired 
because  of  the  xarying  assort  men! 
of  week  day:  and  .Sundays  whieh 
ma:  occur  in  the  various  months,  it 
would  he  more  efficient  to  haie  holi¬ 
days  come  at  the  beginning  or  end 
of  a  weei,  than  to  let  them  wander 
through  the  week  a:  they  do  under 
the  present  calendar.  '  ertainl’’  our 
calendar  nerd  rationalizing  A\'e 
continue  t*-j  epdure  jt.s  ipcopxen- 
lerices  largely  herauie  of  the  human 
tenilepcy  to  il**  ihing.s  to-flgy  as  they 
were  dope  yesterday.  'Phe  calendar 
i:  a  ni.an-madc  thing.  sGlfishly  tin¬ 
kered  with  hy  a  Roman  Emperor,  and 
there  is  no  good  reason  why  we 
should  not  try  to  arrange  it  more 
sensibly. 

Odd  Day  Huimav. 

"It  happens  that  there  are  about 
.’!t'.5'.i  days  in  a  year.  The  leap  year 
arrangement  upproximately  fakes 
care  of  the  fraction,  and  require  hut 
Inite  change,  but  unfortunately  the 
remaining  total.  365,  is  not  divisible 
into  any  satisfactory  number  of 
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CHANGE  \  In  Canada  First  9  Months  INEW  CONFIDENCE 

SEEN  AS  BENEFIT 

,  •  lanre  sold  in  Canada  and  Newfound-  AP  UAAl/CD  DI  AM 

>av  jniDDinfi'i'”'' Ur  nuUiCn  rLAn 


I  NEWS  OF  BANKING  MONEY  AND  EXCHANGE 

ABOLISHMENT  OF  Reduce  Risks  to  Get 

GENERAL  AGENCY 

wrt  nn/t/\Baaari&lf\rirk  Winnipeg.  —  Eastern  and  British ,  least  ten  times  as  much  as  is 
IS  Krl  lllfliVIr  illlr  ll  'interests  believe  that  a  ently  charged  from  the  St.  Law 

lU  llii vvrlTlllllJlll/Li.^  shsrp  decrease  in  marine  Insurance  and  there  is  plenty  of  room  fo 


njf  r\  w  w  ^  Toronto,— A  total  of  $.367,283,000 

Must  Reduce  Risks  to  Get  _ 

Better  Rates  Bay  Shipping 

- - - - -  hy  the  Life  Insurance  Sale.®  Research 

Eastern  and  British ,  least  ten  times  as  much  as  is  pres- ;  Bin-eau,  Pales  hy  provinces  for  the 


l\  kmI  |I|I[||Y|m  rallH  If  shipping  'interests  believe  that  a  ently  charged  from  the  St.  Lawrence, '  month  of  September  were:  Alberta, 
lU  llUVvlTllllLilll/Lll/  shsrp  decrease  in  marine  Insurance  and  there  is  plenty  of  room  for  dis-  $1,450  000;  British  Columbia,  $2,191.- 

_ _  rates  on  vessels  using  the  Churchill  cussion  before  these  rales  can  be  OOO:  Manitoba,  $1,033,000;  New  Brun- 

National  Assn.  of  Casualty  he  reasonably  expected  materially  reduced.  swick,  $854,000;  Nova  .Senfia.  $1,337,- 

»  .  n  j.  *  iv/i  u*  I  A  with  the  development  of  the  port  and  .‘The  only  practical  means  of  ob-|000;  Ontario,  $11,664,000.  Prince  Bd- 

/\gents  tSCiteves  IVlultipie  Ap-  facilities.  Thomas  Harling,  Mont-  taining  minimum  rates  of  insur- ;  ward  Island,  $14P,000;  Quebec,  $S - 

pointments  Hurt  Business  real  shipping  agent  who  chartered  ’  ance  is  fo  make  the  route  as  safe  820,000;  Saskatchewan,  $1,435,000; 


Leading  Economists  and  Finan¬ 
cial  Observers  Express 
Their  Views 

TO  STABILIZE  BANKING 

New  York.  —  The  nation's  leading 


ErtablUbcd  lIJS 


the  two  test-shipment  steamers  for  las  is  praoticable,”  he  goes  on.  “The  j  Newfoundlandj  $233, oon,  To.al,  $30,-  economists  and  financial  observers. 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


among  whom  is  usually  to  he  noted 
a  vigorous  individuality  of  outlook,  I 
appear  to  he  unanimous  in  believing  I 
that  President  Hoover’s  plan  to  mo¬ 
bilize  the  banking  resources  of  the  j 
country  strikes  at  an  importan’t 
cause  of  our  present  difficulties, 
namely,  lack  of  confidence  in  the 
banking  system  and  promises  to  re- 


BACK  TO  FIRST  PRINCIPLES  the  Canadian  Government,  draws  a  Dominion  Department  of  Marine  are  .  066,000.  among  whom  is  usually  to  he  noted 

_  parallel  between  the  inception  of  already  fully  cognizant  of  this  neces-  — — -  a  vigorous  individuality  of  outlook, 

.New  York. — At  the  annual  meeting  shipping  on  the  St.  Lawrence  and  slty  and  have  provided  radio  sta-  1  TITA  O  I  appear  to  be  unanimons  in  believing 

of  the  National  Association  of  Casu-  Pioneering  by  (he  Bay  route.  Mr.  Itions  In  the  Hudson  Straits  and  Bay  ;  Ull  UI4  I#  All  1 1|  l/A  I  mV  that  President  Hoover’s  plan  to  mo- 
altv  and  Surety  Agents  held  at  Hsi'iiog  recalls  paying  as  high  a  |  that  have  been  of  immense  assist- .  MMXfiyf  llrllljU  bilize  the  banking  resources  of  the 

White  Sulphur  Springs,  W.  Va.,  Sep-  Pre'riium  as  2V4  and  three  per  cent,  lance  to  the  trial  steamers."  '  CAD  M  A  CC  A /^UYTCCTTP  ‘country  strikes  at  an  importan’t 

lember  29  to  October  1,  after  long  ^or  ,a  round  trip  on  the  St.  Law- 1  Underwriters  will  no  doubt  |f|/I^^AI  H|I\r  I  cause  of  our  present  difficulties, 

deliberation,  the  association ‘took  a  fence  in  the  early  days.  This  com-  the’ situation  as  regards  Bay  s’nip-l*  Vtl  VII vL/u  1  1 U  namely,  lack  of  confidence  in  the 

stand  for  single  agencies  and  the  Pares  with  the  premium  of  3%  per  1  ping,  .Mr.  Harling  believes,  as  soon  '  -r-r-- - -  banking  system  and  promises  to  re- 

abolishraent  of  the  title  "General  by  the  committee  on  the!  as  they  are  satisfied  that  the  risks  i  Increase  in  Liability  Tariff  An-  P*®ce  mistrust  with  growing  con- 

Agent."  They  held  that ’not  a  few  Hudson  Bay  route  for  the  season  of  navigation  are  not  as  great  as  j  nounced  bv  Commissioner  Un-  fi'lence.  according  to  Gage  P.  Wright, 
of  the  ills  of  the  business  are  di-  August  10  to  September  30.  [they  have  been  led  to  believe,  hut  I  ■  ^  ^  New  York  economist  and  editor  of 

rectly  due  to  the  abuse  of  multiple  Eawrence  rates  were  low- 1  that  with  care  (hese  risks  can  be  j  der  Compulsory  Regulation  the  Business  Economic  Diges^i. 

.agency  appoiniments  and  of  agents  P^ft  facilities  were  improved  j  reduced  to  a  minimum.  “Difficulties  j  -  “Bank  runs,  the  hoarding  of  mon- 

with  title  and  emoluments  of  “gen-  ^”*1  •'’S  routes  tested,  and  although  j  which  a  few  j^ars  ago  appeared  un- 1  Sew  York.— Commissioner  M.  L.  CY  <he  current  low  prices  for 
oral  asent"  who  are  simply  local  rates  of  insurance  are  still  a  surmountable  are  now  matters  en- 1  Massachusetts  has  an-  stocks  reflect  clearly  the  tin- 

aaents  wlthniU  anv  siinervisorv  fnne-  matter  of  controversy,  there  is  prac-  countered  and  surmountedd  daily  ^  ‘  .  reasoning  fear  which  has  prevailed 

tions  It  is  helievc^^  tically  no  difficulty’ in  obtaining  ton-  The  fact  (hat  both  the  test-ship- 1  "'’“need  a,  general  increase  in  the  m  recent  months,”  Mr,  Wright  polnt- 

panies,  unable  to  check  these  abuses  at  competitive  rates  ment  steamers  were  in  daily,  almost  |  scale  of  Automobile  Liability  rates  ed  out.  "To  cope  with  this  SituaVion, 

directly  for  lack  of  full  co-operation.  Referring  to  insurance  rates  for  hourly,  communication  with  Cana- j  in  Massachusetts  under  the  compul-  banks  have  been  compelled  to  liguid- 
vvolcnmed  this  pronouncement  as  transport  through  Hudson  Straits,  dian  radio  stations  once  (hey  were  |  sory  law.  Though  tbo  increase  is  ate  marketable  assets  in  order  to 
mming  from  the  agents  themselves  ^ir.  Harling  comments;  ‘’It  is  un- 1  half-way  across  the  Atlantic  has  I  less  than  the  companies  asked  for,  achieve  a  position  of  extreme  liQuid- 
and!  even,  that  company  influence  doubtedly  a  very  heavy  tax  upon  proved  the  importance  of  these  sta- 1  considerable  opposition  to  the  raise  ity. 

was'  largely  the  inspiration  back  of  shipping  to  have  to  pay  2*4  per  cent,  tions.  Others  will  no  doubt  be  I  in  rates  is  registered  throughout  “As  banks  hold  large  amounts  of 
the  action  on  the  hull  values  of  steamers  and  added  if  circumstances  justify  their  I  the  state.  bonds  in  their  portfolios,  and  as 
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..VM..COU  Ujr  Ijn-  y^^k  economist  and  editor  of 

der  Compulsory  Regulation  the  Business  Economic  Diges^i. 

-  “Bank  runs,  the  hoarding  of  mon- 

.N’ew  York— Commissioner  M  L  <he  current  low  prices  for 

Brown  of  Maesachusetis  has  an- 

^  ,  reasoning  fear  which  has  prevailed 

nounced  a.  general  ini’rease  in  the  jn  recent  months,”  Mr.  Wright  polnt- 
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was  largely  the  inspiration  back  of  snipping  to  have  to  pay  2^/^  per  cent,  tions.  ( 
the  action.  values  of  steamers  and  [added  if 

The  position  of  the  agents’  associa-  1^4  per  cent,  on  cargo,  which  is  at  erection." 
tion  was  presented  to  the  Internation- 

al  Association  of  Casualty  and  Surety !  ' 

White  Sulphur  Springs,  ““h"  to"!  Barc/a VS  Bank  Chairman 

lowing  draft: 

in  the  casually  and  surety  business  On  the  World-Wide  Crisis 

may  be  re-established  after  eight 
years’  experimentation  with  acquisi-  ’  ' 

tion  cost  and  in  the  hope  that  such  London, — Discussing  the  latest  de- j  whatever 


=ir  the  state.  bonds  in  their  portfolios,  and  as 

Data  and  statistics  on  which  the  bonds  possess  a  higher  degree  of 
—  proposed  schedule  is  based  indicate  marketability  lhan  loans  or  mort- 
I  losses  and  expenses  for  1930  ex-  gages,  the  weight  of  hank  liquld- 
!  ceeding  earned  premiums,  according  ation  has  fallen  most  heavily  upon 
I  to  a  statement  made  in  connection  the  bond  market.  Prices  have  de- 
'  with  the  promulgation  of  rates  for  clined  precipitately  in  recent  weeks, 

'  1932.  Commercial  vehicles  are  not  impairing  confidence  still  further, 
f  so  hard  hit  as  passenger  cars,  in  Thus,  a  vicious  circle  has  been  estab- 
!  many  instances  there  being  reduc-  lished;  fear  has  caused  liquidation; 
““  I  tions  in  premium  charges.  The  rates  liquidation  has  increased  fear, 
be  1  on  trucks  show  ronslderable  in- 1  '’Assuming  tha’r  the  hankers  co- 
I  crease,  as  do  taxicab  charges.  operate  fully  in  carrying  out  the’ 

ay  I  As  usual,  with  the  promulgation  details  of  the  President’s  plan,  and  j 
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fion  cost  and  in  the  hope  that  such  London, — Discussing  the  latest  de*  whatever  they  Tnay  be.  would  be '  truCKs  snow  mnsiderable  in-  .assumu  s  4i,I 

n  plan  possesses  the  primary  basis  velopments  in  the  world-wide  crisis  thereby  permanently  reduced.  j  crease,  as  do  taxicab  rharges.  I  defaiir^rthe  Vresidenff  plan  and 

which,  with  elaboration,  mav  merit  m  *i  i  #  *u  t  *  “The.  government  of  the  day  may  As  usual,  with  the  promulgation  i  ^ 

and  receive  majority  support,  of  all  outlook  for  the  future,  a  decide  to  adopt  a  policy  of  tariff.s.  for  .  of  compulsory  automobile  liability  there  good 

company  and  agency  organizations  days  ago.  F.  r.  Goodenough,  the  safeguarding  of  certain  indus- !  rates  in  that  state  which  show  anUhey  will  Tn  Iff^cf  Jn 

as  w'ell  as  the  sanction  of  the  Na-  chairman  of  Barclays  Bank  Limited,  tries  or  to  prevent  dumping  or  for  M^^^cease,  an  outburst  of  protest  has  |  n  u  ,,rk  *r»  aHvnnria 

tional  Conveniion  of  Insurance  Com-  said:-  purposes  of  a  general  revenue.  As  followed.  I  agency  will  be  set  ^up^  not  now 

missioners,  I  am  authorized  by  un-  “Although  the  first  phase  of  the  a  temporary  measure,  I  think  that.]  . ’’J  -  .  -  _  tn  tho  -Rosprvp  Ranks 


Applications  Invited  from  Agents 


Strength  -  Stability  -  Service 


wen  ab  me  or  me  eiiciii  Hidu  ui  tiieij  mi  m.  |»ie\euL  uuujijiu^  ui  mm  - - Y  -  - - -  i  .  „.4n  ca*  iir»  oHvanro 

tional  Conveniion  of  Insurance  Com-  said:--  purposes  of  a  general  revenue.  As  followed.  ^o^ans  to  hanks  on  collateral  not  now 

missioner.s,  I  am  authorized  by  un-  “Although  the  first  phase  of  the  a  temporary  measure,  I  think  that.  -  - -  -  i 'irrentable  to  the  Reserve  Banks 

animous  vote  of  our  executive  com-  crisis  has  passed,  there  is  still  under  present  circumstances  Imving  Hail  Underwriter.*!  Report  !  Thus  the  necessity  for  much  of  the 
miftee  io  offer  for  early  considera-  serious  ground  for  anxiety,  because  regard  to  the  great  falling  off  m  our  .  ,  it  r  li  v  i  iini,iHnHr.n  hv  hanks  will  he’ 

tion  and  conference  with  the  com-  of  the  great  r.umher  of  factors  af-  exports  and  in  our  invisible  earn-  Another  Unjavorable  *cari  _  j-nosfinrs  assured  that! 

ponies,  the  fcllovving.  viz^:  fecting  the  situation,  which  are  world  ings,  the.  introduction  of  a  carefully  , - -  j  the  strength  of  the  banking  system  I 


Loyalty  Is  Excluded. 


‘The  National  Association  of  Casu-  of  other  countries. 


factors,  arising  out  of  the  difficulties  considerd  tariff  upon  imports,  in 


some  form  or  another,  more  or  less 


alfy  and  Surety  Agents — asserting  “Much  has  been  said  to  the  effect  experimentally  for  a  time,  may  be  of  perie.nced  one  of  the  chilliest  years 
that  success  in  insurance  and  surety  that  there  is  a  great  advantage  in  real  value,  as  helping  towards  great- ijp  jhe  history  of  the  business.  Fail- 

salesmanship  requires  enthusiasm —  Great  Britain  going  off  the.  gold  er  empkiyment  in  this  country  and  jure  of  grain  crops  in  the  northwest 

that  enthusiasm  cannot  exist  without  stanikird,  hut  there  can  be  no  ques-  toward.s  a  return  to  the  gold  stand- j  United  Sta’ies  and  <  anadn  reduced 

loyalty  — ■  that  loyalty  is  excluded  tion  that,  as  the  result,  all  countries  ard.  by  equating  our  imports  more!  the  volume  of  Hail  insurance  con- 


i  Hail  insurance  during  the  season  jg  behind  the  individual  bank,  will  he  ; 
ijiist  closed  IS  reported  to  have  ex-  reassured.  In  short,  confidence  will  i 
pcrie.nced  one  of  the  chilliest  years  supplant  fear  and  an  important  nb- j 
j  in  the  history  of  the  business.  Fail-  gfade  to  business  recovery  will  dis- 
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appear. 

I  "Few  authorities  expect  a  rapid 
1  recovery  in  business,  however.  The  * 


when  rival  interests  obtain  —  now  in  the  world  will  suffer,  in  common  nearly  to  our  exports,  although  siderahly,  bringing  premiums  down  'rpinion^revaiirrhat  i^ 

asks  a  return  to  first  principles  in  with  ourselves  without  the  atsisiance  of  invisible  to  about  40%  of  what  they  were  last  j  be  gradual,  for  confidence  I  Alberta  Division  with  headquar 


the  adoption  and  acceptance,  of  a 
new  code  of 


without  the  arsistance  of  invisible!  to  about  40%  of  wha 


"For  (he  time  being,  ow  ing  to  our  exports  it  woud  he  impossible  to  j  year  in  ranada,,  and  about  50%  mj^-gnnot  be  established  overnight.”  in  Edmonton. 


new  code  of  being  off  the  gold  standard,  and  ow-  bring  them  to  a  point  approaching  |  the  United  States,  lyisses.  however,  ^ _ _ 

Sole  Acenev  Ethics  '"S  ♦<>  our  currency  having  a  great-  equilibrium.  The  regaining  of  our  j  have  been  comparatively  light.  IVestern  Eninire  innolntments 

whereiinder  nr>  nrnrfncinp-  ao-ont  'Eternal  (ken  external  value,  our  invisible  earnings  is  therefore  a  mat- 1  Insurance  companies  find  that  ui-'v***  -  i  -  i  h 

would  be  willmc  to  nnr'i-ui  b  industries  may  benefit  through  there  ter  of  the  greatest,  importance,  andjf.hey  have  considerable  paper  on  Collin  F.  Gillies,  formerly  manager 
"  ne  be  being  a  greater  inducement  io  the  will  depend  to  a  considerable  extent ;  their  hands  representing  unpaid  pre-  for  Northern  Alberta  for  the  Western 
permitted  to  i  epresent  competing  . . .  a  i  k..  t  ifo  Cnmnanv  bus 


er  the  managership  of  the  North-  loss  of  or  damage  to  presonal  prop 
n  Alberta  Division  with  headquar-  erty,  inland  marine,  inland  trans 
rs  in  Edmonton.  portation  and  plate  glass  Insurance 

- - — — - -  in  addition  to  guarantee  insurance 

Guarantee  Co.  of  N.  A.  Seeks  pointed  out  that  it  is  not  the 

~  .  £  n  D  intention  of  the  directors,  at  the 

tiXtensiOn  or  its  rowers  present  time,  to  avail  themselves  of 
The  Guarantee  Company  of  North  the  authority  other  than  to  be  pre 


ic  fl,-  competing  foreign  purchaser  to  buy  our  goods  upon  our  return  to  the  gold  standai  d.  j  niiums  which  cannot  he  collected  he-  Empire  Life  .Assurance  C  ompany,  has  America  announces  a_  special  meet-  pared  to  place  the  company  in  a  po- 

-  hiiiino  ^  t  becaiisG  of  their  relative  cheapness.  These  invisible  receipls.  which,  in  1  cause  in  many  sections  growers  have  been  appointed  manager  for  South  Ing  of  shareholders  to  be  held  Novem-  sition  to  give  such  a  coverage.when 


producer’s  commission  be  fixed  sub¬ 
ject  to  a  downward  differential  for 
non-company  brokers. 

“Owing  to  the  wide  abuse  in  its 
use.  until  Its  significance  has  been 


rnnir>ani^  ho  r,  This  positioD  is.  however,  a  danger-  former  years,  largely  resulted  from  |  refused  to  cut  their  crops,  and  others  |  Eastern  Saskatchewan  with  head-  ber  19,  to  empower  the  directors  to  necessary,  in  or  with  its  fidelity 

fhnn  nnn  o^'  tf  more  jmports,  those  conditions  which  made  London  .have  abandoned  their  (arms  and  gone  quarters  at  Regina,  i'.  L.-  Olsen,  who  apply  to  the  Department  of  Insur-  bonds  or  reinsuraaice  treaties  when 

on,,  oit,.  '“which  are  always  larger  in  volume  the  .  chief  monetary  and  commodity 'to  other  localities  seeking  employ-  has  been  manager  at  t>askatoon  for  anre  »t  Ottawa,  for  authority  to  acquiring  or  renewing  desirable 

f  unless  b>  gy^j  value  than  our  exports,  will  be  centre,  were  an  asset  of  great  value  ment.  *the  We^iern  Empire -Life,  will  take  transact  burglary,  forgery,  fraud,  business. 

nanv  Ld  nee"n.  ^  Eorrespondingly  higher!  This  must  and  were  sufficient  to  make  and  pro- 1  . . . 

*1,0*  always  happen  when  a  currency  has  duce  a.  figure  approximating!  _ ^ _ vjj _ 

trirt^of  Vpiv  xvrL- ho  a  greater  Value  internally  than  exter-  £150/200  millions  per  annum  hy  i  '  .......  -  ■  .  V ■ 

I^rritorv  excepted  1,^3  ^een  experienced  in  way  of  profit  to  the  country,  which 

‘•\vo  f.’„-*ho,.  _ *1 _ Other  countries.  ’n-.e  Were  able  to  lend  abroad,  espe-  . 

taken  hv  ii«  in  Tiino"  ibin  it  rh  “Besides  this,  the  world,  generally  clajly  in  the  Dominions  and  Colon-  , 

poorer  ies,  for  development,  and  these  funds  . 

"That  H  flat  -nf  ooT,orai^“oail  ^  through  the  dislocatloH  caused  by  rendered  it  possible  for  the  overseas 
nrndtiror’c  ho  o..h  the  fall  in  sterling,  upon  which  it  has  borrowers  to  buy  British  goods  and  I  BM  ‘ 

.iect  to  a  downward  differential  fJr  j  Mf  . 

non-coinnanv  brokers.  depend.  In  many  directions  pur-  ‘These  invisible  earnings  arose.  I  >• 

“Owing  to  the  wide  abuse  in  its  power  has  been  reduced  and  directly  and  indirectly,  from  the  fact  I 

use.  unui  Its  signlflSnce  has  been  '-’‘•ns'derable  losses  have  been  ,n-  That  London  is  the  chief  interna- 
clcarlv  nerverted  and  its  original  through  forced  sales  to  meet  tional  money  and  rnmniodity  centre.  ^ 

meaning  practically  vanished  we  re-  liabilities  under  conditions  of  gy^t  phe  occupies  this  position  large- 1 

commend  that  the  title  of  ‘General  ^  senec®'  of  confidence.  The  jy  gp  tpe  result  of  (he  cheapness  of :  j-,  _  - k  A  A  ■■  A  A  #  P*  "V*  I  I  k. 

rgom^hedeUniervabolisLdirthe  I  k  A  I  I  A  /  ET  D  T I C I  KJ 

tdZ  of  sth  codl  -  commodities  having  eould  afford  and  her  great  expert-  ^  ^  U  K  lVl  /ML  /\UVtKllDllNVji 

“We  further  recommend  that  -  a  wcH'i  market,  as  a  result  of  the  gnee  in  such  matters.  W  ^  ^  t  w  w  >  w  ■ 

re^enVaTon '  CUI/^I  II  FX  DET/TIX/P  AC  K>(  I  I^W 

SHOULD  RECEIVt  AS  MULM 

for  to  such  extont  and  in  siicb  man-  "'ies,  whose  .‘•tdbilitj  i.s  not  neaily  so  country  in  this  particular  direction.  ^  *  _  _  _  l  a  A  ■■ 

p-mv  anTu  rersrm.’  a^"'opUvtIiS'.rat"'fhrp!-es!  ^  'Ihcsrelirnlngs  “I're  i  C  A  RF  Al  ^  VOl  JR  f^FFICE  AlL 

‘  W^^  ent  time  for  any  one  who  is  in  a  I’^Ve  to  [n  r  .  ’  V.AMXL:  r\0  /  -WUIX  WrriV.C.  fVirAIL- 

ing  agrienmni,  oru  need  he.  aiprJ:  with,  the  industrial  interests  of  the  !  ' 

pri.ate  legislation  he  sought  which  ’  country.  | 

would  bring  to  the  casualty  and  The  rnliire  of  Sterling.  ‘T  'hink.  therefore.  Jhat  in  the  j 

Many  ^les  and  advertisins  e»ecuiiyes  ran  to  give  Aeir 
,  advertising  .ail  .he  ,.n,e  degree  of  care  and  consideration 

f,r.,  Ih,  s™,m"  , t  r,  nV.:  »’■>  -  ou*  hom  .heir  own  desks  ...  an  unwarranted  belief  seems 


Set-Up  of  such  code,  ■  ccmunuu.r.v!,  r.ov  ufi 

J  it  i  a  world  market,  as  a  result  of  the 
If  recommend  that  a  gy^  yy^^.^y  p,„d„ction. 

f  P® ’’'‘P-  British  Govemmenl  securities  are 
rt.ffn.H  nL  certainly  helnw  their  proper  value  in 

..-h,.,..-  .  iriaiviy  uauicu,  ,.g]gt,(,y  fy  s.curities  of  othev  coiin- 

^nr  in  nimh  f  tries,  whose  .s.ahility  is  not  nearly  so 

n.r-  n/mfv  Tv,’"  certain,  and  ;l  is  therefore,  for  that 

ivmn- nnrt\i  coiu-  ,.gagr,y  gy  opportunity  at  the  pres- 

pimj  and  the  scperyi.sor  concerned.  fy,."gy  ^yg  ,,  'jy  g 

in.  nfrlif  r  ^  Posifinn  to  save  to  make  a  good  in- 

ing  agreement,  or  if  need  he.  appro-  *  .  , 

pnate  legislation  he  sought  which 

would  bring  to  the  casualty  and  The  Enliire  of  Sterling, 

surety  busiiies.s  a  maximum  limit  re-  .-Th.  .v.hnn..  fi,..tnnti.nn«  foi- 


lorruniTy  at  rne  pres-  uijjf  warnings  are  an  assist- 

my  one  who  is  in  a  gy..  to,  and  in  no  way  in  conflict 
e  to  make  a  good  in-  .jvith.  the  industrial  interests  of  the  | 

country.  | 

lire  of  Sterling.  ‘T  think,  therefore.  Jhat  in  the  j 

consideration  of  any  tariff  question, 
nge  fluctuations  fnl-  importance  of  encouraging  and 
fall  in  stei  ling  creat-  yg^  impairing  our  invisible  earnings 
conditmns  whicli  are  gf  y^g^j  careful  con- 


nance  ami  m  mieriaiionai  iraoe.  ai-  ..J  ,g  emphasize  that  now 

ready  the  principal  foreign  countries  r^andard  is  .suspended  and 

are  finding  hat  there  i.s  no  efficient  pending  the  return  to  the  gold  stand- 
alternative  to  Ihe  London  money  ‘  j  ,, 


Commissioner.s  Discussed 
Valuation  Of  Investments 


a.ie  nauve  mi  '-'mnoi:  rimne.v  ,,  ,g  y.,g^g  j,,gy  g^.g,.  yggessgrv 

market  or  to  the  method  of  settle-  „,gj_  assisvance  of  our  in- 1 


ment  of  world  debts  through  sterl¬ 
ing  payments  and  receipts.  The 


visible  rereipts.  we  should  increase 
our  halance  of  trade,  and  that  we 


New  York, 
(les  held  by 


world  is  therefore  waiting  for  some  gi^gy,^  balance  our  Budget,  and^ 
pronouncement  as  to  the  future  pol-  gt,g,.g  g,,  g,.g,f,  ,ynatioti.” 


—  Valuation  of  securi-  icy  as  regards  sterling.  It  is  my 
insurance  companies  opinion  that  a  definite  statement  on 


was  one  of  the  impor’fant  questions  the  part  of  the  British  Government 
considered  at  Portland  by  the  Natio-  of  its  intention  to  return  to  the  gold 


-MOTLVG  BRANTFORD  BRANCH.  I 

Insurance  Com-  standard,  in  all  its  integrity,  would  I  xpp  Br.antford,  Ontario,  branch  of 
?  ^  ,he  .  gyada  Life  Assurancc  Company 

mmltVon  ?  “  f  i  present  .serious  world  condi-ijs  being  moved  to  Kitchener.  Onta- 

qucstion  of  valuation  of  securities  tions.  ,.i„  n.m-..  p  vivon  who  h..n 


.  n.=f  .n  present  .serious  worm  conai-  j.  being  moved  to  Kitchener.  Onta- 

for  ’h.  n...  Qi°  securities  tions.  ,.jp  George  P.  Nixon,  who  has  been 

will  ‘Inirtv  statements.  It  "a  return  to  the  gold  standard  and  Manager  of  the  Brantford  branch 

''il.l  Ftud\  the  issues  involved  and  a  to  the  old  parity  of  sterling  with  gold  cinre  \ueust  will  he  In  eharee 

report  will  he  made  at  the  December  will  necessarily  be  very  gradual  and  of  the  neTKitchVner  bran^^^^ 
meeting  of  the  commissioners,  could  not  be  finally  undertaken  until  new  Kitcnener  nranen. 

It  was  agreed  that  considerable  us  luainfenance  could  be  asgiired. 
leniency  w’ill  have  to  be  used  or  some  Its  realization  would  depend,  to  a  4nnoifite.<l  Montrenl  Insnoefnr 
cornponies  will  find  it  difficult  to  considerable  extent,  upon  the  final  ' 

make  an  acceptable  statemen'i.  Some  solution  of  the  war  debts  and  repara-  v  vcelsior  Life  Insurance  Com- 

A'’®:?;®-''  tions  problem,  a  general  adjustment  annr;,ince.c;  the  .T.-innintment 


roniniissioners  favor 


of  the  new  Kitchener  branch. 


Appointed  Montreal  Inspector. 


.average  or  to  value  on  the  amortiza-  jy  order  to  help  international  trade 
tion  plan.  It  is  a,rgued  that  com-  settlements  so  as  to  allow  of  a  suf- 
panies  buy  securities  for  the  most  fjejent  flow  of  commodities  from 


part  for  investment 


lie  with  Life  insurance  companies. 
Tt  was  believed  that  values  will 


one  country  to  another,  and  an  un¬ 
derstanding  between  creditor  nations  ] 
as  to  the  metliods  to  be  adopted  in 
working  the  gold  standard.  Al- 


The  Excelsior  Life  Insurance  ComT 
nany  announces  the  appeintment  ot 
P.aul  Berty,  formerly  secretary  of 
the  Montreal  Branch  of  the  com- 
panj-,  '(O  be  inspector  of  the.  same 


rome  back,  at  least  in  part,  and  that  h.  through  the  return  of  hal- 

-nsurance  departments  should  he  im  gyg^^  gy^  g,j  jg  London  as  the  re- 
rimed  to  be  tolerant  .at  the  coming  gj  ,be  very  serious  conditions 

annual  statement  m.aking  time.  „  l  ,,ngprtojr.i nrevailine'  in  nthm- 


Ontario  Equitable 

Life  <8:  Accident 
Incurance  Co. 

•J.  r.  TWEED.  President 
Head  Office: 

WATERLOO,  Ontario 


(Per.  .’*1,  19.30). . 

Poliry  . . 

Insurance  in  Force . 


$  7.R1M87 
..  S3,f*T7,l9) 


I  tioned  have  boon  taken.  oiTpiJ 

"Notwithstanding  what,  has  hap-  ottaw 
pened,  London,  taking  a  long  view, 
ijo  still  regarded  as  affording  greater  Kj’iTil, 
security  and  greater  stability  than  nmnti 
any  other  centre,  in  addition  to  which 
no  otliev  centre  enjoys  the  same  con-  samia 
dilions  whicli  render  possible  in  .surthu 
equal  degree,  the  functioning  of  the  w7nni 
London  money  market.  Branii 

“Any  such  step  as.  would  lead  to  a 
permanent  devaluation  of  the  £ 


abroad,  as  the  gold  value 
sterliug  Investments  and 


Bank  Clearings 

Pant  rlearinp? 

in  Canada,  for  the 

1 

week  ended  | 

Ortohp’  l.’rtli.  wi 

h  coirpariforf  with  the  rorre- 

spondinc  pcr:od  of  last )  car.  frHow 

Montreal . 

...  $  8»i..s3:.'r" 

$I51,<13 1,473  1 

127.448,434 

Halifa* . 

2,.tR4.886 

4.218,242 

Saint  -Tohn . 

1.134.226 

2,406.4  1 

^1onrton.  . 

... 

986.433  ' 

Shprbrook*^  .... 

63^.147 

036,8341 

UupLoe  .  .  • 

4.)iT!,3,3l 

7,013,789  ] 

Ottawa  . 

7.961. U‘8 

rpterlior  >  .  . 

.■■66, in 

040,17, 

UnrrilfnH  .  .  . 

2,311.216 

6.0r8.l99 

S.')r.,'!66 

1,447.764 

Prantford . 

7IS.n6.-. 

1.I<8.I80 

I  ondon . 

Z.C.'io.Rcn 

2.235,884 

Cl  atbam  ....  , 

.  .  403.078 

615,27» 

Sarnia . 

32.3,12.6 

637,134 

Sudbnrv  .. 

.S71.4.-.2 

1.251. 5S8 

K.'rt  William  . 

.':0.-.371 

854,67.5 

Winnipeg . 

.  .  .  .3.6.007,39:1 

62.282.3i6 

•Brandon  . 

...  401,974 

616,7T7 

Regina.  . 

...  ^.740. 780 

10.197,727 

Mooi»e  Jaw ..... 

473.842 

1,012,810 

Saskatoon  . 

...  1,499.933 

2.569.67.5 

Prince  Albert .  .  . 

27  5.961 

40.5,658 

Kdmorfon . 

...  3.340,830 

3.073,283 

r  algarv 

•  t.  4, 783. .^08 

8,945.499 

Medicine  !fat 

...  249.481 

358.512 

T  ethbridge  .... 

388.778 

.■■88,-1!. 

Vancou’.  er .  .  . 

U.88ft.208 

IT,*;  .54.072 

N.  Wfstminstor . 

477,963 

'67.160 

Victoria 

1,800,991 

2,629,680 

/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  sales  and  advertisins  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
know  must  be  given  sales  literature  and  letters  sent 
out  from  their  own  desks  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  .  .  .  isn’t  the  mailing  of  10,000  pieces  simply 
10,000  times  the  one  piece  you  dictate  to  your 
stenographer  .  .  .  arn’t  10,000  prospects  just  10,000 
times  any  one  prospect .  .  .  shouldn't  one  receive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is;  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and,  nine  times  out  of  ten,  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  of  Montreal’s  largest 
financial  advertisers  to  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  all 
details  of  their  mail  distribution.  Let  us  show  you  how 
we  can  be  of  assistance. 
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FINASCIAL  ACTIVITIES  IN  WESTERN  CANADA 

HUGE  ACREAGES  II  Business  in  the  West  llSAN  ANTONIO  IS 
ACQUIRED  FOR  INSTALLING  A 

OIL  EXPLOITING 


^>*kly  Report  »f  th«>  Onnndlan 
Cr#dl<  Mt>n'n  Tniiit  Asnselattsai 


has  made  rapid  progress  In  the  last  PADMCDC  DTI7ACCI1 

pedaTirunfavorablrcom^^^^  lAKIfltKu  1  LCinubl/ 

the  weather  sUndpolnt  the  Indlca-  ll/ITn  nCf  ICIAM  TA 
tlona  are  that  the  dredge  will  be  Wf  lin  I/IjIjIjIUIi  lU 
completed  within  the  time  called  ae^advawawAs  -w 

for  by  the  revised  schedule  of  open-  ^AMOTIJII^’P  DAI? 
atlons.  Photographs  just  received  vl/llOlAUvl  1  all* Id* 
from  the  superintendent  of  the 

eamp,  taken  about  October  ^th,  ^  i  i  %*/  _■ 

show  that  a  great  portion  of  the  Contemplated  Wmrk  Will  Stunu- 

heavier  dredging  machinery  is  now  late  Demand  For  Farm  Pro- 


OIL  EXPLOITING  tinues  on^ fair.  Wholesale  trade  la-  150  TON  MILL 

_  ellned  to  bo  aulet;  hardware  aad  _ 

Soull^n.  P<^.»  f  OJn,i«li^.(4K  Y«™ofln 

Columbia  May  Be  Source  of  Retail  trade  quiet,  the  exceptionally  eensive  1/evelopment— — Hquip- 
Valuable  Gas  Industry  weather  prevailing  has  curtail-  ment  Transportation 

^  ed  the  sale  of  fall  and  winter  mer-  _ 

SURROUNDING  MARKET  t£n8‘’Ja?r/°  ^  READY  NEXT  MARCH 


y Every  pipeful  you  Smoke , 
\  helps  Canadal  / 


tensive  Development — Equip¬ 
ment  Transportation 


Office™  Re^elected  By  OBJECTIONS  RAISED 

Eastern  Manitoba  Bureau  Vancouver  Bureau  The  Klnanelal  Tinea 

_  Vancouver. — Announcement  of  the 

R'iualpea  Bureau  The  Finnaeiai  Tinea  early  start  on  construction  of  the 


Handy  pocket 
tin,  15c. 

pound  Kcrevp- 
top  humidor, 
75c. 


QI  IRRru  TIMnihir'  MARKFT  chandlse  to  a  great  extent.  Collec-  READY  NEIXT  MARCH  wiuulpe*  Bureau  The  Finnaeiai  Tinea  early  start  on  construction  of  the 

ivtJ^iMvi:.  1  tjpjjg  _ _ _  _  Btousejour.—  W.  W.  Chllde  and  Pacific  Great  Eastern  Railway  from 

1  .  !•  1.  n  ■  Begins.  —  A  slight  Improvement  aii  ^*’atk,  of  Beausejour.  were  re-  Quesnel  north  to  Prince  George  has 

International  tni^  unes  at  rres-  j,  reported  in  wholesale  groceries;  ^  j  **!^'^*®  ^rrangemems  re-elected  as  secretary  and  treasur-  been  welcome  news  to  the  farmers 
ent  Most  Active  Company—  hardware  slow.  Collections  gsn-  Made  by  N.  A.  Timnuns  This  er,  respectively,  of  the  eastern  in  that  territory.  In  fact,  there 
Qxi^-  Prominent  Operators  ®rBlly  remain  unchanged.  Year-— Mine  Has  Had  Pro-  Manitoba  development  bureau,  at  are  signs  that  the  project  will  bring 

A_.  Saskatoon.  —  Wholesale  groceries  eressive  Historv  meeting  of  the  organization  held  about  a  condition  of  mild  prosper- 

Are  Getting  tstablisned  r*nnrt  an  imnmvenient  Rnofa  nnH  ®  here.  This  Will  mark  Mr.  Childe’s  itv  in  the  area  through  which  the 


Year— Mine  Has  Had  Pro-  Manitoba  development  bureau,  at  are  signs  that  the  project  will  bring 
FreMivs  Historv  meeting  of  the  organization  held  about  a  condition  of  mild  prosper- 1 

®  I  here.  This  will  mark  Mr.  Childe’s  ity  in  the  area  through  which  the 


i  nnpoiiverBurrou The  Finnncini  Time*  generally  M'innipeg.— Following  an'expifra-^  pre-emptors  word  of  rail- 

Vancouver— Within  the  last  few  qujet  Collections  remain  unchang-  tory  campaign  lasting  four  and  a !  *zation  since  its  inception  in  1925.  way  construction  comes  a’c  an  op- 

months  thousands  of  acres  of  natu-  (.j  jj^lf  years,  in  which  ore  reserves  j  During  that  period  he  has  been  in-  portune  time  for  it  will  offer  the 

lal  gas  and  oil  leases  have  been  ac-  Calgary.  —  No  Improvement  Is  re-  valued  at  $750,000  and  further  pro-  striimental  with  the  support  of  his  chance  of  employment.  To  the  far- 

niiired  in  the  Fraser  Valley  of  Brit-  p^^ted  in  anv  lines.  Only  small  hable  ore  of  about  the  same  quan-  orpnization  and  Winnipeg  and  lo-  mers  there  is  the  prospect  of  an  im- j 

ish  rolumbia  and  the  territory  im-  reported  outside  of  staple  tity  was  indicated  from  >hat  por-  business  houses  in  publishing  proved  market  for  their  produce  in , 

mediately  .southward.  International  |  necessity  upeg  ^re  keeping  up  tion  of  the  underground  workings  annual  guides  to  eastern  Manl-  the  work  eamps.  Construction  days  i 

Pipe  T.ine  Company  alone  has  ac-k^  current  levels.  Very  little  reduc-  explored  to  date,  San  Antonio  Mines  ^  Jo"®.  and  it  is  anticipated  that  in  are  usually  accompanied  by  high. 
Quired  IW.OOO  acres  for  petroleum  ^  being  made  on  old  past  due  ac-  Limited,  has  commenced  the  instal- I  near  future  a  publication  for  prices  and  records  show  that  In  the  I 


Saskatoon.  —  Wholesale  groceries  gressive  Historv  meeung  of  the  organization  held  about  a  condition 

report  an  Improvement.  Boots  and  _ _  here.  This  will  mark  Mr.  Childe’s  ity  in  the  area  tl 

shoes  quiet;  hardware  fair.  Dry  winnipee  Bureau  The  Fionnetm  Time*  sev-enth  term  of  office  as  secretary  line  will  he  built, 
goods  fair.  Retail  trade  generally  M’innipeg. — Following  an  explora- 1  publicity  manager  of  the  organ-  To  the  pre-emp 


Three  small  wells  are  Producing  j  pj.pp,p^jy  ^pjpg 

natural  gas  on  Lulu  Island  alread.r,  | 


counts  although  current  purchases  lation  of  a  150  ton  cyanide  mill, 
are  fairly  promptly  being  taken  care  Before  putting  in  a  mill,  San  An- 


days  when  the  Grand  Trunk  Pacific  j 


exploration  in  British  Columibia.  I  counts  although  current  purchases  lation  of  a  150  ton  cyanide  mill.  y®®r  will  be  started.  |  days  when  the  Grand  Trunk  Pacific  j 

Three  small  wells  are  producing  j  fairly  promptlv  being  taken  care  Before  putting  in  a  mill,  San  An-  "•  Dralk  goes  back  for  his  third  |  was  being  built  west  of  Tete  Jaune 
natural  cas  on  Lulu  Island  alread.;-,  j  ’  tonio  has  patiently  determined  the  of  office  as  treasurer.  The  i  Cache  hay  was  sold  at  $110  a  ton, 

although  not  in  large  volume.  It  is;  ,  _  y  change  Picture  at  their  property  up  to  the  executive  formed  an  advisory  com- j  oats  at  $120  and  potatoes  in  some 

expected,  however,  that  Production  point  where  ore  is  in  sight  to  run  i  of  six  to  deal  with  all  exe- 1  instances  at  $240.  However,  there; 

on  a  rommorcial -basis  will  soon  be  _ _ the  mill  for  covoroi  roorc  ona  a  !  cutive  and  publicity  matters,  the  i  will  he  no  such  exploitation  under 


on  a  comm-rcial  -basis  will  Boon  be  | 

started,  '  *  iova  a  I  improvement. 

Railway,  which  at  present  enjoys  a  * 
monopoly  of  the  has  business  in  the  |  Vancouver, 
lower  mainland,  will  purchase  thei*®  repor'.ed  i 


ed  with  collections  showing  some  ‘he,  mill  for  several  years  and  a  |  Publicity 


. .  . . .  the  I  will  he  no  such  exploitation  under 

knowledge  of  smicture  "acquired  committee  being  composed  of  A.  I  present  conditions:  the  government 
suggesting  a  verv  reasonable  expec-  "addell,  G.  M.  Huntley,  R.  Collins,  will  see  to  that.  .Nevertheless  there 
fation  of  being  able  to  develop  more  Hayes,  president,  W.  Childe  and  is  a  rea.sonable  certainty  that  de¬ 
mill  feed  as  reoiiired  "•  Craik.  Representatives  from  out-  mand  for  farmstuffs  will  be  greatly 


Vancouver.  -  Very  little  change  suggesting  a  very  reasonable  expec 
s  reported  in  conditions  over  rte  tation  of  being  able  to  develop  mon 


entire  output. 


previous  week  in  any  lines  of  trade,  uiiil  feed  as  required. 


Picobac  is  Canadian  through  and 
through.  It  is  grown  on  plantations 
alongtheshoresof  Lake  Erie,  where  the 
wonderful  soil  andclimateof  Sou  them 
Ontario  produce  a  Burley  leaf— as  well 
L  aspcaches  and  other  fruits — that  ask 
I  nofavoursfromanyland.  Ithasbeen 
R  developed  from  thefinest  Burley  seed 
A  — into  a  refined  thin-leafed  Burley 
with  the  northern  flavour — sweet, 
mild  and  fragrant. 

— and  don’t  forget,  you  get  more 
tobacco  for  your  money. 

Impcaial  Tobacco  Company  of  Canada, 
^  ^  Limited 


If  is  reported  that  prominent  oil ;  "-holesale.  retail  or  maniifacturing 


In  August,  this  jear,  Noah  Tim-  side  locals  were  representing  I.ac  stimulated  by  construction. 


..rve-ot’e-c  frr,m  AihArfi  California  'Business  is  reported  as  being  fair  ^’“s 
operators  from  Alberta  tal  forma,  -niiAAtions  fair  totik 


Hollinger  Consolidated,  I  Du  Bonnet.  Tyndall,  Garson.  Beau-  There  are  a  few  who  w^ll  regret 


\vvnminc  ami  Oklahoma  ®ud  fairly  good  with  collections  fair 
Texas  Mjoming  Oklahoma  although  some  lines  report 

:i;™  •• <»-”* 


an  interest  in  San  Antonio,  ar- 


Cloverdale, 


Bea-  the  coming  of  steel.  These  are  the  I 


ging  crews  are  working  at  sever'a!  I  ‘he  Past  week. 
points. 

Operators  point  out  tha’c  they  have  |>AI  fin 
a  prospective  market  of  first  Im-  |/L/|j|jnl\ 
portance  in  the  Pacific  Northwest, 
as  the  large  cities  within  a  sales  ra- 1  HI  1  yC  1 
dills  include  Vancouver,  Seattle.  Ta-j  1  Ij/l  1  J  1 
coma,  Everett.  Bellingham,  New! 

VVestminster  and  Olympia.  ;  WCWT1| 

VVestern  'Washington  has  been  in-  IlldUlLil 

terested  for  some  time  in  staking  of  i  _ 


and  sklw  'ahhough  some  Tines  report  ranging  for  the  finances  required  to  Halls,  Point  Du  Bois,  farmers  who  have  been  making  use 

and  slow,  a  tnougn  some  lines  rep  ri  nroduction  i  Great  Falls.  Seven  Sisters.  White-  of  the  railway  grade  and  right  of; 

J:  V.;  with  the  i  mouth.  Selkirk  and  EIm.r.  '  way  lor  krowlu.  hay. 


Impcaial  Tobacco  Company  of  Cai 

.  Tlcobaic  “ 

CJke.  Pick  ^  Canada^  Burley  Tobacco'^ 

-Crawol  in  sonny,  sonthern  Ontario 


DOLLAR  DISCOUNT 
PLAYS  HAVOC  WITH 
WESTERN  SHIPPING 


deielopment  of  this  property  have 
been  J.  D.  Perrin,  president,  who 
since  the  start  has  striven  unceas¬ 
ingly  to  carry  the  property  to  the 
mine  stage;  D.  J.  Kennedy,  mine' 
superintendent,  who  is  credited 
with  having  shown  marked  skill  in  | 
working  the  mine  to  its  present : 
status;  and  consulting  engineer, 
John  A.  Reid,  whose  wide  experi- ' 


RATE  DISCRIMINATION 


terested  for  some  time  in  siaxing  oi  j  -  ;  and  judgment  has  been  of  in- 

oil  and  gp  rights  SteamsW^  Companies  Demand  valuatble  assistance  in  laying  out  the 

velopment  has  proceeded  steadil.  :«  it  c  _  program  of  exploration  and  in  mak- 

also  in  the  eastern  portion  of  the.  rajtment  in  \J.  s.  rwus—  correct  interpretation  of  un-: 

state  where  eight  producing  wells  Does  Not  Afreet  East  derground  structure.  i 

are  reported,  all  of  commercial  im-  —  —  The  story  of  San  Antonio,  follow- ! 

y,  U.,  RATE  DISCRIMINATION  I  ed  step  by  step  through  the  years  ’ 

Whatcom  County,  of  which  Bel-  _  since  work  on  the  property  started , 

lingham  is  the  principal  centre,  is  in  1927,  should  prove  encouraging 

Structu^^^'it  FeTnda^^  Vancouver.-This  port  is  likely  to  and  informative  to  Western  Can-, 

fnd  other  foinTf  are  being  tested  j  be  severely  penalized  as  a  result  of  Ds  record  demonstrates  the; 

and  California  comnanies  have  in- i  of  the  Insistence  of  steamship  com-  and  long  drawn  out  opera- 1 

and  California  companies  na\e  I  ,  .  ^  ..  .  states  Dons  normally  attending  mining  de- , 

timated  that  they  will  explore  P^'^refght  velopment.  particularly  in  a  new  i 

’"SemltSpTprLTTes  have  ex-j^  "Tf?  °°  Previous  under- 

tended  onerat^insnort^nt^^^  about  35  per  cent,  of  the  fruit  ground  history  has  been  built  up  to 

Sm'br'Abbo.BZS!'  b,  ,h.  Brttijb  rojuutbl.  «•  »  P«..al  gutde  to  opera- 

north  of  the  boundary,  i.  regarded ;  rl»  that  By'  April  Htb.  J9!-.  the  camp 

fr‘ea'’ter°L\OTa?’°gls‘’ieui  aid  fhelfrult  .rhlppera  would  prefer  to  tell  waaflnl.hed.  plant  installed  and: 
tres  tor  natural  gas  wens  aua  _ ;  .  _ _ _  sinking  the  shaft  hv  nnwer  heenn 


By  April  14th, 


the  camp ! 


wells  and  the !  fruit  shippers  would  prefer  to  seln  Pjant  installed  and 

wens  auu  tuc  . '  _  sinkine-  the  aliaft  hv  nnTL-oT-  hovim 


tivo  Ii.rV--'  all  their  freiehf  through  this  Port  sinking  the  shaft  by  power  begun, 

entire  district,  mcluding  the^  town-  all  their.  By  its  first  birthday.  January 

site,  has  been  staked  and  is  held  by  ,.'^®AnaTtic  TeahiSrd  DMh,  19:s.  No.  I  shaft  was  down  fo 

strong  interests.  Sixty  square  miles  the  cost  via  Atlantic  .eapoarn.  serond  twn- 

ho,..,  heer,  .rtoiyori  nn  the  vreat  ridee  The  demand  for  payment  in  Lnit-  i.o  root,  levei  ana  a  second  two 


Kaafi  cfalroH  nn  thp  ^rPat  rififfP'  1x1^  Q^mSIlQ  TOT  P&ymrut  lu  L  uIl-  .  , 

lust  south  of  New  Westminster,  ex- 1  ed  States  funds  does  nnt  arPb’  i  carried  to 

fpnriinz  from  the  Delta  flats  of  the  I  ^he  Atlantic  coast,  according  to  Sam  o  foot  level  on  an  island  and 
Tratr  RivTr  Jd  To  anF  ncSd  ng '  McCIay.  chairman  of  the  Vancouver  i  ore  developed  on  two  ievel.s.  Alto- 

?reer Timbers  area  "  board  of  harbor  commissioners.  tirifting.  1.216 

Oreen  limner^  area.  1  feet  of  cuttins.  4nfi  feet  of  smWinz 


■'■a  Jyuop'si.'  -.fVivon,  by  .mlhcnt ;  “j;,""*,  '“SrlmiM.?™"'!!.'”";  fc“«‘ «  I'tatloT'cMtS!"" 

fl€r°thaVF?«er™"alle5t  a"d  Waab- 1  malt.r  of  fruit  and  gTO.ral  m.r-  »ceoin-, 

ington  may  become  Ihe  scene  of  the  chandise.  Claiming  that  While  fheP*>snea.  , 

vrAjitPst  oil  and  gas  activity  of  re- '  ocean  freight  rates  from  \ancouver  J-;P  /o  September  SOth.  19_(, 
Tent  vears.  Such 'authorities  as  E.  |  to  United  Kingdom  ports  on  wheat  ^P®“^  develop 

H  rii'nnine-ham  Craig  Dr.  Charles !  outgoes  is  about  Cfb  shillings,  as  m^r  worK. 

F  Weaver  Dr.  J.  B.  Tvrrell  W.  R.  j  against  about  $20  per  ship's  ton  for  ^o  commemorate  its  first  birth 
Tewell  r  E  G  Berrv  J.  R.  Lock-  refrigerated  space  for  apple.s.  da.'’,  operations  were  recommencet 

hart.  H.  T.  Burls.  Dr.'  Chares  Cam- 1  ’  ~~  ‘  •January  loth 

INCREASE  IN  - 

ported  favorably  upon  the  structure  _  _  .ccnfe,„Kk.-  "a.k  ia-c  a 


from  Chilliwack  to  Bellingham. 

The  report  of  Mr.  Berry,  a  British 
geologist.  IS  especially  interesting. 
This  authority  states  that  “the 
Fraser  Delta  of  Tertiary  times  was; 
developed  in  a  southwesterly  course 
toward  Bellingham,  where  the  Ter-  i 
tiary  rocks  crop  out  and  the  entire  j 
valley  is  underlaid  with  the  Hun-  i 
tingdcip  formation" 


ALBERTA  ACCOUNTS 
SHOW  BIG  DEFICIT, 


WINNIPEG  DEMAND 
FOR  ALBERTA  COAL 

Government  Subvention  and  Ex¬ 
change  Spread  Chief  Fac¬ 
tors  in  Situation 

TAKE  200,000  TONS  i 


nilAIII  niP  nmPlT  Xh*  Financial  Tlm,» 

NrlllW  Din  UCirlijI  I  i  ''inniPf?  —  Many  train  loads  of 
U»a”  •»  UI\J  I/Ul  IvXa  I  Alberta  steam  coal,  in  excess  of  any 

previous  year,  will  be  brought  into 
Government  Announces  Operat-  M’innipeg  this  season.  lAocal  dealers 


ing  Loss  of  $2,306,581  for 
Last  Fiscal  Year 

Coltcary  Burc.nu  Tlie  Financial  Time* 


say  mucli  larger  shipments  are 
already  being  made  from  the  mines, 
both  of  northern  and  southern  Al¬ 
bert^ 

I^ast  year  the  shipments  of  Alberta 


Edmonton.  An  operating  deficit  steam  coal  'tO  the  Winnipeg  market 
of  $2.306, 5S1  for  the  fiscal  year  end-  were  e.sfimated  at  40,00o  tons,  the 


To  commemorate  its  first,  birth¬ 
day,  operations  were  recommenced 
on  shaft  No.  2  on  January  loth, 
192$.  The  objective  was  to  sink  it 
from  the  3h0  font  to  the  600  foot  : 
level,  , 

On  September  20th.  192S.  John  A. 
Reid,  consulting  engineer,  return¬ 
ing  from  the  property  stated  that, 
geologically,  conditions  had  been 
much  improved  by  the  work  so  far 
done  and  commented  on  the  very 
capable  management  of  D.  ,1.  Ken¬ 
nedy,  mine  superintendent. 

By  March  1,  193h,  total  footage  of, 
shafts,  drifts,  crosscuts  and  stations 
amounted  to  over  10,000  feet.  Ex¬ 
ploration  costs  to  March  1,  193f,  to¬ 
talled  $293,334.91. 

INDUSTRIAL  b¥RD 
SERVICE  EXTENDED 

Manitoba  Organization  Plans 
New  Department  For  Inves¬ 
tigation  of  Patents 

Winnipeg. —  Plans  of  the  Industrial 


Brownlee,  showing  the  results  of  tons,  a  marter  of  great  importance.  Urn  field,  were  further  advanced 'at ' 
the  governments  financial  opera- ,  it  is  said,  to  the  Alberta  miners.  ,  meetin'’  of  the  natents  anri  invee  ‘ 

tions  for  the  year.  |  The  great  increase  is  due,  dealers  fi.’^irsubTclmme  held  he.-e  tins'  i 

It  was  pointed  out  by  the  prem- ;  state,  not,  as  mij§;ht  be  expected,  to 
ier  that  if  js  the  first  time  in  a  ;  the  heavy  premium  on  United  States  I  ^he  obiertives  of  the  rommittee 
number  of  years  that  such  a  deficit  :  money.  huV  ,o  the  government  sub-  Ig^e  to  aid  In  the  expan^n  orstab' 
'‘^P^Ded  from  192o  to,  vention.  This  subvention,  a,  reduc- industries  bv  gradual  addition 
1930  inclusive  the  province  showed  tion  of  one-seventh  of  a  cent  a  mile  ,1^^,  and  to  give  encourage-, 

a  surplus  of  revenue  over  expendi-  in  the  freight  rate,  which  does  not  ^  .  ^-estern  inventors  whose’ 

tures  of  .$2  491,386.  hut  that  the  sur-  appear  large  to  the  casual  reader  are  of  a  U-pI  Ihl^couwTe 

Plus  would  for  this  last  year  be  actually  amounts  to.  in  the  case  of  economically  manufactured  in  Mani- i 
turned  into  a  deficit  has  long  since  certain  Alberta  mines,  $1.40  a  Von,  a  f,-}ctories  This  seriice  i-  ren  ' 

been  a  foregone  conclusion.  big  handicap  to  U.S.  shippers.  dered  free  to  both  patentees  and  man- i 

.  In  accounting  for  the  deficit.  Alberta  Mines  To  Profit.  ufactnrers.  althnnE’h  the  enmmittoe  I 


ier  that  it  js  the  first  time 


!  The  objectives  of  the  rommittee 
'are  fo  aid  in  the  expansion  of  estab- 


In  accounting  for  the  deficit, 
V’remier  Brownlee  states  that  two  or 
three  items  alone,  involving  approx- 
miately  $604,000,  must  be  consider- 


dered  free  to  both  patentees  and  man-  j 
ufactnrers,  although  the,  committee 


The  customs  duty  on  this  coal  was  j  wotrd  adhere  to  a  '.•igid  policy  of  se- 
recently  increased  from  50c  a  ton  to  lection  when  considering  products 


miately  $604,000,  must  be  consider-  75c  a  ton,  but  there  were  large  quan-  which  it  would  aid  in  fostering  here.  I 
ed  as  special  expenditures  not  or-  titles  of  United  States  coal  on  the  E„r  pre.sent,  it  will  deal  only  | 
dinarily  looked  for  in  the  expendi- 1  docks  at  the  head  of  the  lakes  before  with  products  which  have  actually  I 
fares  of  one  year.  These  were:  The  I  this  higher  duty  went  into  effect.  patented.  i 

provincial  election  of  1930,  $l6O.0O0, '  Contracts  were  also  made  with  Unit-  Activitie.s  along  similar  lines  as' 
freight  charges  on  seed  and  relief  |  ed  States  mines  by  Canadian  impor-  those  planned  by"’ the  board’s  new 
lo  drouth  area,  $.')7,00n.  and  extral'iers  before  the  T’nited  States  dollar  cpnimittee  have  been  carried  o  nin  ' 
grant.s  to  schools,  $387, non.  went  to  a  premium.  If,  however,  i  ' 


irant.s  to  schools,  $387, non. 


Black  &  Armstrong 

RFAL,  KSTATK.  V.4I,F  \TIO\S, 
RF-.\TALS. 

Farm  Lond*.  Mortgagr*  nnij 
Inaiiranre 

200  TOROXTO  CiE.XKRAL 
TRT  STS  Bl'II,.niNG. 
WIAMFEG  '  -  HAMTOBA 


TOOLE,  PEET  &  CO. 

LIMITtD 

FINANCIAL  AGENTS 


went  to  a  premium.  If.  however  j  p„mniuni(ies  in  various' 

1 ,  these  conditions  remain  unchanged  ;  parts  of  the  United  States  with  great ' 
for  another  year.  Alberta  mines  wil  success.  J.  M.  Davidson,  managing  i 
island  to  profit  greatly  by  them  next  secretary  of  the  board,  reported  A, 
„  .  ..  ■  Committee  of  the  Milwaukee  Indiis- 
,  The  total  consumption  of  fuel  in  trial  bureau  was  .successfu'  in  cstab- ' 
the  Winnipeg  area  domertic  and  jigging  SO  new  products  among  the  : 


coke,  etc.,  is  said  to  amount  to  the 

equivalent  of  1,900,000  tons.  A  gain  _ _ 

of  200,000  tons  by  Alberta  in  steam  w  i  j  d*  r-  •  '  I 

coal  on  this  market  is  therefore  a  IVICLeOu  IvlVCr  Equipincnt 
large  fac-tor.  The  ultimate  objcctiv-'  Jg  Qn  Way  To  Camp  Site  i 

of  the  western  1  anada  miners  IS  said  npnnrtc  nntt  r' .i 

to  be  to  supplv  laVr  of  the  Winnipeg  reccned  from  the  , 

demands,  leaving  25%  permanently  p-rta  tu^  ^1' ' 

•  to  the  United  States  mines.  In  the  .  ’•  car  loads 

past  the  percentage  to  the  t'anadian  equipment  have 

mines  has*  been,  i’t  is  said,  about  40%.  Ddnionton  and  are  now  be- 

The  Canadian  miners  buy  large  cleared  for  delivery  at  the  camp  ; 
quantities  of  goods  of  many  kinds  in  ' ''®-  .  brjd^ge  recently  built  is  ^ 
this  market,  and  the  orders  from  ‘*”'1  'V''*  grcatlv  faciii- 1 

them  is  said  to  be  an  appreciated  ♦ransportation  of  the  heavy  I 


year,  he  .said. 


Appruieers  mnd  Valuatori 
Estates  Managed 


CALGARY 


1 1  factor  in  local  trade. 


material  to  the  construction  camp.  I 
Construction  work  on  the  dredge 


1932  BUDGETS 

of 

THE  FEDERATED 
CHARITIES 

We,  the  undersigned,  hereby  certify  that  the  budgets  prepared  by  the  honorary  and  executive 
officials  of  the  thirty-two  agencies  now  in  the  Federation  have  been  most  carefully  scrutinized  by 
the  members  of  the  Budget  Committee.  The  Budgets  itemized  hereunder  represent  the  absolute 
minimum  requirements  of  the  32  agencies  in  Federation  for  1932. 

rhe  total  of  the  budgets  of  the  agencies  this  year  is  $68,000  in  excess  of  last  year’s  estimates. 
Most  of  this  is  due  to  the  large  increase  required  by  the  Family  Welfare  Association,  whose  budget  is 
$57,000  greater  than  estimated  for  1931.  '  *• 

Every  agency  in  Federation  has  co-operated  with  the  Budget  Committee  in  keeping  budgets  as 
low  as  possible.  Though  calls  on  some  agencies  have  been  doubled,  staff  members  are  working  to 
their  utmost  capacity,  striving  where  pnissible  to  carry  this  additional  burden  without  extra  help. 
Salaries  of  all  workers  are  at  a  minimum  standard  consistent  with  adequate  service.  .All  supplies 
have  been  carefully  reviewed  in  view  of  lowered  costs  this  year.  Our  continuous  supervision  of 
expenditures  throughout  the  year  will  ensure  that  every  possible  saving  will  be  made. 

Unemployment  with  its  complicating  problems  of  sickness  has  brought  extra  burdens  to  almost 
every  Federated  Agency.  The  Victorian  Order. of  Nurses  made  5.000  more  free  visits  in  six  months. 
More  free  convalescent  care  has  been  required,  and  more  special  diet  foods  for  the  sick.  There  are 
more  homeless  children  dependent  entirely  upon  our  Charities.  Our  estimated  requirements  for  I  932 
are  based  on  unprecedented  needs  which  are  taxing  our  re.sources  to  the  utmost. 

Chairman  —  B.  B.  Stevenson 
Vice-Chairman  —  P.  W.  McLagan 

Mrs.  C.  R.  Bourne  John  Frosst  Mrs.  Gavin  Milroy 

Mrs.  O.  C.  D.  Bovey  A.  J.  Hodgson  Mrs.  H.  Mundcrioli 

Wellington  Dixon  lames  Hutchison  Basil  Nares 

•  W.  Evans  Ernest  Latter  Mrs.  W.  M.  Stewart- 

"’.lip  Fisher  Mrs.  Allan  Magee  M.  Lawson  William.s 


Mrs.  Gavin  Milroy 
Mrs.  H.  Mundcrioli 
Basil  Nares 
Mrs.  W.  M.  Stewart- 
M.  Lawson  William.s 


Roys’  Home  . . 

Rrehmer  Rest  Preventorium  . 

rhild  Welfare  Association  . 

Children’s  Rureau  . 

T)aily  Vacation  Schools . 

T)ay  Nursei’y  . 

T)iet  Bispen.sary  . 

Knilentic  Institute  . 

Family  Welfare. As.sociatinn  . 

Cirls’  Cottage  Industrial  School  . 

Criffintown  Club  . 

Industrial  Rooms  (Protestant)  . 

Infants’  Home  (Protestant)  . 

Tverley  Settlement . 

Ladie.s’  Benevolent  Society  . 

Mental  Hygiene  Institute . 

Montreal  Boys’  Association  . 

Alontreal  Council  of  Social  Agencies . 

^IuTl’ay  Bay  Convalescent  Home . 

Xegi’o  Community  Centre  . 

OiTthans’  Home  (Protestant)  . 

Parks  &  Playgrounds  Association . 

Prisoners’  Aid  &  Welfai’e  Association . 

Protestant  Bureau  for  Homeless  Men . 

Sheltering  Home  . . 

Society  for  the  Protection  of  M^omen  and  Children . 

University  Settlement  . 

Victorian  Order  of  Nurses . 

Westmount  Social  Service  Association . 

Women’s  Directory . '. . 

Young  Women’s  Christian  Association  . 

Financial  Federation  . 

Contingent  Expenditures  . 


EndowmeDt 
Interest  and 
Revenue 
from  Other 

Earnings 

Urovincial 

and 

.Municipal 

From 

Kxpcnditnrp. 

.Sourees. 

and  Fees 

Gran’i.s. 

Federation. 

.$  7,0M 

$  121 

$  250 

$ 

$  6.643 

44.414 

3,555 

22,500 

200 

18.1.59 

-5,863 

2,400 

.350 

3,113 

61.599 

330 

17.333 

43,936 

90.191 

1 ,357 

17,483 

20,793 

50.5.58 

4,290 

4,290 

14,676 

2,4.53 

1,5-50 

1,050 

9,623 

13,455 

3,085 

900 

200 

9,270 

3,392 

767 

300 

2,325 

244,762 

11,607 

1,722 

21.600 

206.833 

21.871 

420 

6,100 

15,351 

13,964 

13,964 

27,105 

1,929 

21,646 

3,530 

21,226 

3,060 

2,000 

3,550 

12,616 

9,300 

5 

60 

9,235 

29,863 

7,700 

10,700 

11.463 

28,1.58 

13,914 

14.241 

15,394 

1,140 

1,360 

12,894 

14,919 

655 

250 

11,014 

5,705 

2,275 

230 

3,200 

4,987 

4,987 

■  22,886 

9  272 

7,500 

6,114 

19,911 

900 

19,011 

5.979 

188 

-!00 

.5,391 

2.700 

2,700 

5,239 

512 

40 

400 

4.287 

19,483 

385 

1,800 

17.298 

18.160 

1,258 

2,037 

300 

14.565 

132,825 

2,415 

47,000 

850 

82.560 

9,463 

432 

300 

8,731 

22.273 

6.418 

1 5,855 

151,758 

■1,365 

96,400 

50,993 

38,862 

18,000 

20.862 

9,385 

9,385 

$1,141,072 

$90,780  $ 

;225,266 

$97.02-3 

$728,000 

26TH  TO 

NOV.  2ND 

Thia  space  is  contributed  to  the  cause  oj  the  Federated  Charities  bp  The  Financial  Times  Fublishinp  Co. 
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Record  of  Canadian  Stocks 

-  •  Do.,  pr€f 

TurketfB  Tob«cco.  pref 

- WeckendingOctober  20, 1931 —  Price  1931 r  Current  Twin  City 

Prev.  High  Lw  Close  Sales  Change  High  Low  Div.  Rate  Viau  Bisru'tr . 


Tip  Top  Tailors 
Do..  pTtf 


Alberta  Grain ....... 

Do.,  pref . 

Asbestos . 

Do,,  pref . 

Atlantic  Sugar . 

Do.,  pref . 

Associated  Tel . 

Agnew  Surpass . 

Do.,  pref . 

Amalgamated  Blec .  . . 

Do.,  pref . 

Associated  Canners . . . 

Barcelona . 

Rawlf  Grain,  pref. . . . 

Belgo  Can.,  pref . 

Bell  Telephone ...... 

Brant.  Cord.,  pref.  . . . 

Brasilian . 

B.  C.  Packers . 

Do.,  pref . 

B.  C.  Power  “A**. . . . . 

Do..  “B’* . 

B.  E.  Steel . 

Do.,  pref . 

Do.,  2nd  pref . 

Bnick  Silk . 

Build.  Products,  Class 

Burt  F.  N . 

Beatty  Bros.,  com. ... 

Do.,  pref . . 

Blue  Ribbon,  com . 

Do.,  oref . . . . . 

Bathurst  Paper . . 

Calgary  Power . . 

Canada  Bread . 

Do.,  I  St  pref . . 

Do.,  pref.  “B** . 

Canada  Cement . 

Do.,  pref . 

Canada  S.S.  Lines .  .  • . 

Do.,  pref . 

Can.  Bakeries  **A’* . . . , 

Do.,  pref- . 

Can.  Bronse . 

Do.,  pref.  . 

Can.  Canners  . 

Do.,  1st  pref . 

Do..  2nd  pref . 

Can.  Car  fls  Found . . . . 

Do.,  pref  . 

Can.  Converters  . 

Can.  Cottons,  pref  .  .  . 
Can.  Dredge  h  Dock  .  . 

Do.,  pref  . . .  . . 

Can.  Fairbanks,  pref.  . 

Can.  Foundries  A . 

Can.  Gen.  Elec . 

Do.,  pref  . 

Can.  Ind.  Alcohol  . 
Can.  Ind.  Alcohol  “B*’ . 
Can.  Iron  Foundries.  . . 

Do.,  pref . 

Can.  Loco . 

Do.,  pref . 

Can.  Oil . 

Do.,  pref . 

Can.  Pac.  Ry . 

Can.  Pow.  3s  Paper  .  . . 

City  Dairy  . 

Cockshutt  Plow . 

Conduits . 

Do.,  pref  .  . 

Consol.  Bakeries . 

Crnsol.  Food  Prod . 

Do..“A‘* . 

Con.  Mining  fli  S . 

Con.  Gas . . . 

Cosmos  Imp . 

Do.,  pref . 

Cons.  Industries . 

Can.  Wire  **A** . 

Do.,  -B*' . 

Can.  Hydro.  Elec.,  pref 

Can.  Celanese . 

Do.,  pref . 

Can.  Nor.  Power . 

Dom.  Bridge  . 

Dorn.  Coal,  pref . 

Dom.  Glass . . 

Do.,  pref . 

Dom.  Iron,  pref . 

Dom.  Park . 

Dom.  Steel,  pref 
Dom  Steel  3s  Coal,  *‘B’*. 

Dom.  Stores.  New . 

Dom.  Textile . . 

Do.,  pref . . 

Donnacona  Paper . 

Dryden  . 

East  Kootenay  . . 

Eastern  S.  Pr^urts .  . . . 

Do.,  pref  . 

Easy  Wash.  Machine . . . 
Enamel  3s  Heat.  Prod  .  . 

Eastern  Dairies . 

Frmous  Players . 

Do.,  Voting  Trust.  . . . 

Fanny  Farmer . 

Do.,  oref . 

Ford  of  Can.,  "A*' . 

Fraser  Cos  . 

Frost  Wire . 

Do.,  pref . 

Foundation  Co . 

Frontenac.  oref . . 

Gen.  Steel  Wares  . 

Goodyear  Tire,  pref.  .  .  . 

Goulds  Pumps  . 

G.  W.  Saddlery . 

Do.,  pref . 

C^as.  Guard. . 

Do.,  pref . 

Gypsum . . . . . 

Hamilton  Bridge . 

Do.,  oref . 

Hrm.  United  Theatres. . 

Do.,  oref  . 

Ha'-es  Wheels . 

Do.,  pref . 

Hinde  4k  Dauch . 

Howard  Smith . 

Do.,  pref  . 

H>»nts  C’a^s  “A” . 

Do..*‘B*’ . 

Han*.  Cott.,  pref . 

Inter.  Coal  . 

Inter.  Hvdro.  Elec  ,  .  .  . 
Tnt.  MtlFng.  pref.  **A**.  . 

fnt.  Nickel  . 

Int.  Paper,  pref . 

Tnt.  Power  . 

Do,,  pref . 

Int.  Utilit'^'s,  “A** . 

Do..  “B”  . 

.Tamaica  P.  S . 

Tamaica,  P.  S..  pref  .... 

Kelvirtator  . 

Do.,  pref  -...'T . 

Lake  of  Woods  . 

Do.,  pref . 

Lake  Superior  Corp .... 

Laura  Secord . 

Lindsay  Co. . 

Do.,  pref.  .  .  . 

Loblaw.  Class  “A** . 

Do..“B* . 

Loew's  Theatres . 

Do.,  pref . 

Maple  Leaf . 

Do.,  pref  . 

Massey-Harris  . 

Mexican  L.  St  P  . . 

Mitchell  Co..  J.  S . . 

Do.,  pref . . 

Monarch  Knitting . . 

Do.,  pref . . 

Montreal  Cottons . . 

Do.,  pref  . . 

Mont.  L.  H.  3r  P . . 

Montreal  Loan  . 

Mont.  Telegraph . . 

Mont.  Tramways . . 

Moore  Corp . 

Do..‘‘A** . 

Do, “B* . 

Muirhead's  Cafe . 

Do.,  pref 

MnKinnon  Steel . 

Do.,  pref . . 

McColl-Fronlenac . 

National  Breweries . 

Do.,  pref . . 

Nat.  Brick,  pref  . . 

Nat.  Grocers,  pref . 

Nat.  Steel  Car . 

Niagara  Wire . 

Do.,  pref . 

Ogilvie  Flour  Mills . 

Do.,  pref . 

Ont.  Equitable  Life . 

Ont.  Steel  Products . 

Orange  Crush  . 

Do.,  “A”  pref . 

Do.,  *‘B”  pref . 

Ottawa  L.  H.  3i  P . 

Do.,  pref. . . 

Ottawa  Traction . 

Page  Hersey . 

Do.,  pref . 

Penmans . 

Do.,  pref . 

Photo.  Engravers . 

Poft  Alfred . 

Poito  Rico  Ry.,  pref.  .  .  . 

Power  Corp . 

Pressed  Metals . 

Price  Bros  . 

Do.,  pref . 

Paramount . 

Quebec  Power . 

Riverside  Silk  Mills . 

Russel  Motor.  . 

l^.,  pref . 

Shawinigan  Water  . 

Sherwin  WtUims.  new. . . . 

Do.,  pref . . . . . 

Simon  Cigars .  . . . 

Do.,  pref . . 

S.  C.  I^wer . 

Standard  Chemical . 

Stand.  Steel  8s  Const .... 

Do.,  pref . 

Stanfords  . . 

Do,,  pref  . 

Steel  of  Canada  .  . . 

Do.,  pref . 

Sterling  Coal . 

St.  Lawrence  Flour . 

Do.,  pref . 

St.  Maur.  V.  Corp..  pref. 

Simpson  “A” . 

Do.,'‘B“  . 

Do.,  pref  .... 

St.  Law.  Paper,  pref  . . . . , 
St  Law.  Corporation .  . . . , 
Do. “A” . 


NEW  YORK  STOCKS 


( »pt  I  4,  <4rt  2! . 


4 IV . 

20 

31  31*.'  31 »»  31*4 

10  JV  10  10  >4  10  »t 

63,'V . 


. . . .  33 
....  3ii 
....  137 


151  121 

22',  11 
28!.'  I'i 
3 !»  SOc 


,  36  17 

.  44  29  a 

K  J9H  10 

80  60 

20  12 

39  K  31 


Do.,  pief .  70 

Waba.no  Cotton .  JO 

Wrst  Can,  Flour .  7 

Do..prrf  .  75 

Wr.t.  Grocer,  .  .  10 

Do.,  pref  .  40 

Weston.  LtH .  40 

Do.,  pref .  70 

Winttsor  Hotel  .  12 

.  ■  „  Do.,  pref  .  71 

4  00  Winnipeg  Elec  .  Sij 

.  Do.,  pref .  .'0 

I  .r  Woods  Mfg.,  peef  36 

Walker  Hiram  C.  &  \V. .  3', 

flnnk.  — 

.-  Canadienne  Nat .  164  ''4 

Commerce .  jog 

■  ■  ■  Dominion . 204 

Imperial . 70.3 

8  /  Montreal  .  735  7. 

8  r  Nova  Scotia .  784  71 

lAl  Royal . 231  2. 

Toronto . 213 

2  00  On  Basis  25c.  Quarter. 

•  ••  <Bi  31 'Vc  Quarterly  Interim. 

*■  (C)  Interim  Dividend  3rd  Quarter. 

•  ■  ■  ■  (D'  Stock  Dividend. 


11072  —  »<  W,'V 


200 

61  eo 

1  ’V  1  ’ 
1  1 


31 

36  yi  19 

no  102 


81 79 
12  10 
780  200 

l«i  63 59 
»i  5-iJ  1 ' 

3  W  75 


+  '4','  120  95 '1| 

-i-  1  45'»  13 

_  4»4'  .50 


$2.00 
S3  00  I 
$1 .00  I 

$6  .00  War  Lean 
$2 .00  I  War  Loan 


. ,  .  Renewal 
7%  RefundinK 
. .  . .  Refunding 
. .  Refunding 
Refunding 
. . . .  Conversion 
. . . .  Converaion 
. .  .  Convereion 
Converaion 


Government  Bonds. 


_ 

— Week  ending  Oct.  20rh.  1S31 

_ _ 

Prire  - 

193 

_ 

Pr«v 

High 

Low 

Close 

Sales  Change 

High 

Low 

5  -87  .  .  . 

99 

95 

mi 

70 

90  9n 

6—81 

.  105 

60 

108 

LA 

10.3  75 

6V^  -  33  . 

.  HU 

25 

101  25 

101  i. 

ioi .25 

200 

m.A 

25 

100  .50 

5M— 84  . 

.  101 

62 

101  25 

100.75 

100  75 

11400 

—  .87 

lO.A 

30 

too  00 

6H-87  . 

.  108 

00 

112 

40 

104  50 

5 '.<-82 

100 

00 

100  00 

100.00 

100  00 

2000 

103 

30 

100  00 

4W-  40  . 

94 

75 

102 

30 

94  75 

6-  48  .  . 

.  101 

75 

101  00 

ioo  00 

100  00 

12000 

—  I  75 

106 

70 

99  00 

4'^— 44  . 

96 

25 

102 

80 

92  00 

4W— 48.  . 

96 

00 

94  00 

94  60 

P4  no 

2no 

—.1  00 

102 

45 

94  on 

1968 . 

93 

75 

fS  00 

93  on 

98  nn 

1000 

—.75 

102 

15 

91  00 

1967 . 

94 

00 

95  00 

96  00 

96  00 

100 

-i-1  00 

102 

76 

91  60 

1958 . 

.  98 

30 

94  75 

94  00 

94  00 

1200 

—  3  80 

104 

92  00 

1959 . 

98 

00 

95  60 

95  60 

95  SO 

3000 

—.50 

104 

70 

92,00 

Montreal  and  Toronto  Curb 


A !licd  (  hcT irfi) 

7'^  .\rr#  racia  i  ‘orp  .  ,  .  , 

1'",  1  rpt  i'ugar,  . 
Am.  <  an, 

A  m.  Carver 
y\  ,  .\m.  &  hOr.  Tower 
-Am.  Irp 

j  Am.  Inter  <'orp 
I  Am.  I  oco-^nfi-  e. 

I  .Am.  Sn'rUir.fT  ,  , 
!  .Am.  J'tppl  Kpundric® 
OO  1  Am.  Tp>  <S-  Te» 

;  Am.  \\  oolpn 
f  \  naennda  C'opj  or. 

J*"/  .At.r*hi«5on 

Atlant’c  Hefining  (’o 
7'*f  I  \uhurh  Motors  .  , 

i  Paldwin  I  oro . 

50c  I  Palf.  &  f»hio . 

!  Parn«dall  Corp  .  .  . 
i  Pothlohom  Stee) 

I  Pordens  . 

j  ('anadian  Pacific.  .  . 

1  (Vlanp«p  Corp  ... 

I  (>r»*o  dp  Pasro 
^^'hicago  ,  A:  St .  T . . 
?  f  j  Chicago  Rork  Is  .  .  . 
('hrysler  Motors,  .  .  . 
Consolidatpd  Gas  .  .  . 
Cont.  Faking  A  .  ... 

Do.sB . 

Continpntal  Can  .  .  . 

Corn  Products . 

Crucible  Steel . . 

Davison  Chem . 

_  Du  Pont  . 

F.rie  Railroad  . 

qw  Foundation  Co . 

i.*  Freeport  Texas . 

ek  General  Electric . 


Inspiration  Copper 
Internat.  Harv.  N.J. 


Do.,  A . 

Do..  C . 

Int.  Tel.  &  Tel _ 

Johns-Manvillc  . . , 

Kennecott  Copper. 

Kelvinator . 

T.ehiph  Valiev . 


Net  ! 
Change  i 

•  I 


Canadian  Active  Bond  Prices 


Supplied  by  McCuaig  Pros.  &  (.o. 


181  ,'t'  181  i-i  181  181' 


10 

3W 

9 

3 

$1  00 

92 

84 

7®k 

12'x 

7 

$1  00 

2 

'i 

5  ' 

3 

188'. 

65 

$2  50b 

187 

181 

10% 

q 

5 

98 

65 

7®p 

18"^ 

8 

80c 

70 

54 

$4  00 

30',' 

20 

$1  75 

eo 

52 

6% 

M'f 

6 

73 

59 

1% 

25 

15 

80c 

55  »4 

27 

$3  00 

40 

126 

82 

125 

119 

7% 

<4  tin  Anglo  Noi^eg.  Holding . 

Associated  Bresverie* .  S 

'  -n  Do.,  pref . 

Bathurst  "B" . 

,rr  Beath  Co.  A .  6 

if!  Beauhamoi, . . .  3 

°  I’  Belding-Corticelli . . . 

Do.,  pref . . 

*'  ®9  B.  A.  Oil.  new .  9 

7n"  Bud  Breweries .  10 

Calgary  (k  ^m.  Land . 

..  Canada  Malting . 


Do.,  pref . 

Can.  Int.  Trust . 

Do.,  pref . 

I  Can.  Machinery . . 

Canadian  Marconi . 

Can.  North.  Power,  pref . 

Can.  Vickers . 

Do.,  pref . 

Can.  Wineries . 

Can.  Wire  Bound  Boxes . 

Catelli  Macaroni  **B** . .  •  •  • . 

Do..  A  pref . 

Carlings .  \yi 

Chem.  Research . 

Cons.  Sand  %  Gravel,  pref. .... 

Com.  Alcohol . . . 


^  m  ^  Mexican  Seaboard . 

—  I  - '  Miami  Copper . 

I  M.  St.  P.  &  S.  S.  M.O 

• — Week  ending  Oct.  20.  1931 - -  Price - 1931*  -  Current  |  Missouri  K.  and  T. . . 

Prev.  High  Low  Close  Sales  Change  High  Low  Div  Rate  I  Missouri  Pacific  .  . 

Close  I  Montgomery  Ward  .  . 


3’i 

5 

'5 

5 

200  !!! 

10 

5 

60c 

.  ,  70 

67 

7% 

5 

J 

6 

6 

6 

Too 

12 

6 

50c 

3W 

3W 

3 

223  . . . 

8W 

% 

.  96 'i 

99 

7% 

100 

7% 

4 

3 

■ 

9  1,- 

«•* 

9  I4' 

4386 

H  16'- 

n 

SOc 

10' 

10 

10 

600  ..  . 

13’, 

0 

$I 

f.8>; 

76'^ 

+  7' 

8 

+  1'. 

3'> 

40 

'+6 

42 

47 

+  6 

23  1 

35'  j 

+  2' 

5’* 

fit. 

+  I*- 

P4’t 

60', 

4  6" 

13'i 

14_ 

J-  I- 

18 

22'*, 

+  4', 

28' i 

22 

4-  S', 

24*i 

265  i 

4-  2', 

6’ ; 

74  -i 

4-  7, 

22  *-4 

26 

31, 

2r,>, 

26', 

■1  I's 

1  i‘i 

In 

4.  1 

2 

2', 

-1- 

4*4 

'  3 

4-1, 

2C  ' 

29' 

5 

12*4 

In", 

t  3 

13'. 

3 

1 

19’i 

.4.  3.1^ 

35 

37 

H-  2 

ir*' 

714 

's 

■-1  ‘  *4 

19 

■g»,' 

-  25 

3^ 

4 

-  % 

3*4 

2'» 

-  1 

8 

9 

*  1 

m'n 

15 

-  II2 

10% 

13», 

42*4 

49*4 

19 

2*4 

6 

7'  • 

--  1% 

fS'i 

23 

"•5 ' 

4-  **% 

32% 

S3'i 

-  1 

2'4 

I4 

7*4' 

f"i 

-r  1 

h.T 

6% 

7 '1 

4-  % 

12%' 

S'i 

*  -  3 

3% 

4', 

4.  3, 

fiu; 

6’, 

3  ^ 

.53'. 

••  2% 

16% 

17>4 

4-  1% 

14T« 

1.5' i 

'% 

.30 

33 

;  3 

11%* 

12 

4  u; 

23  u; 

27' i 

-  4 

1T% 

19 

-•  1%; 

2% 

2' j 

-4  1  f, 

111 

n5'4 

4  4% 

22*4 

27',' 

4- '  4  % 

6( ; 

7  ^  i 

-  1% 

66% 

705, 

.;  4 

16Lj 

21''< 

4  4% 

44 

49' j 

--  5% 

2** 

3'2 

4.  7^, 

.MU, 

•555, 

-i-  4%; 

23*4' 

29 

*r  5.' 4 

4  ’  j  j  -Mhr.-ta  Tacific  (irain  fi  '46  . 

. .  Praubarnoix  Power  .  .  .  .  . 

.  I  f'rll  Telephone  <*u  of  Canada  o  .S7 

—  Hriti-h  \n  erican  Oil  o  ir» 

4  4*8  Triiish  Columbia  Power  7)^  60 

4-  C’4  ;  Calgary  Power  f>  60 . 

to ’8  1  ^  an.  (.'anners  6  .‘>0  . . . . 

-A  I  Can.  Omrnt  .>*  j  47  . 

2'^$  Can.  N’orthern  Dower  f  .>.3  . 

.5^4  !  ^  'tO.  Tight  .A-  Tower  n  4IC  .  ...... 

-I  l^  i  (*.P.l:,  Coll.  Tru«l  :«  .*4  . 

23  ."lO  .  C  P.R.  Note  Cf  rl«.  C  41 . . 

-*•  1  ’ »  '  Dom.  Souare  Fldg  6  18  . 

-  2C  '  l»ukp  I  rii'c  Power  6  66  . 

Vast  Kootrna;.  JV)«scr7.42  . 

-f  2*v  I  Tas^lerr  Dnjrnc  Con*  rrtihle  6  40 
4-  filg  }  Toreirn  PowrrSec  Con\ortih!r6  10 
••  I'f  Gatineau  Towrr  .’,6 
4-  2  j  Gatir.faii  T’ower  6  tl 

4  3  ,|  Howard  Smith  Taper  .".3  . 

4-  ’  Manitoba  Tower  '■>'■  ol  .  . . 

4-  “i,  ;  Monlrral  Coke  .SC  47  . 

4*  Ur  I  Montreal  Island  Power  .AC.  AT  .  .  .  , 
•V  7D  (  .Montrfa!  T.  H.  f.-  Pr.  Con.s.  A  51  .  . 


I  .Montreal  Tramway  so  il  . 

Do,.  .“)  '.5  . 

.Northwc.Jlern  Power  6  60  . 

.VorthiTTi  CtiliticR  7  38  . 

!  Ottawa  I/.  H.  ftf-  5 'AT  .  '.  .  . 

I  Powr.-  (]orp  of  Can.  (’onvert.  5  AT  ,  . 

,  Power  Corp.  of  Can.  Convert.  4'2.59. 
Price  Prowl.  6  13  . 


j  Rio  de  .laneiro  Tram.  3A 
I  Shawinigan  W.  S:  Pr.  4’  6 

I  Do  ,  4‘y  68 . 

;  D0..A17O  . 

'  Simpson’^  l.td.  6  lit  . 

:  r^o.Ai'lO 

I  f^oijthern  (*an.  Power  , 
i  Steel  (’o.  of  t  'anada  6  40 
;  T'nited  Securities  .AC  7,2 
'  Wf'«t  K’ootcnay  Pow«r  A  A6 
j  Winnipeg  EIcc.  6  A4  .  . 


Npxt  Int. 

Yield 

I'ates 

]:ee. 

U  7u 

•Apr. 

9  65 

Dec. 

4  6.9 

March 

6  15 

March 

n  ft  5 

A  pril 

5  8.T 

Jan. 

6  35 

N'nv. 

6  85 

Nnv. 

7  Oti 

Jan. 

6  45 

I'pe 

5  60 

Dec. 

6  8.5 

April 

9  60 

Nov. 

6  L5 

.April 

8  50 

Nov. 

:  20 

Per 

9  .m 

Per 

6  00 

PPC. 

7  00 

Pe- 

10  00 

Jan. 

ft  OA 

I  'er. 

6  00 

Nov, 

5  65 

April 

5  10 

Nfarrh 

5  10 

Jan. 

5  40 

Apr, 

6  25 

.Tan 

10  40 

T>r 

8  ft6 

AprM 

5  8  .5 

1  'PC 

6  10 

March 

7  no 

F^b 

ft  75 

f'er. 

5  80 

.Tan 

11  45 

.April 

5  0.5 

Nov. 

5  05  . 

Pph. 

5  10 

Jan. 

:  10 

Jan 

6  65 

April 

5  20 

Jan. 

5  80 

'  Mining  Market  Record 


Reported  by  F.  O'Heam  jk  Co 

Friday  Wrek  Week  Wednesday 


'  '1  Corp.  Steel  Prod . 

Coagrave  Breweriea . 

Curtiu.  Reid  Aircraft . 

Di.hee  Steel . 

David  8,  Frere  "B” . 

Jj  2”  Dehaviland  ...  7 . 

Distillers-Seagram . 

'  I’  Dom.  Engineering . 

Dom .  8i  F.  Steel . 

Dom.  Oil . 

*>  Domin.  Tar  tk  Chem . 

'  '  e  1  On . .  mrmf  . . . - 


Do.,  pref . 

Dufferin  Paying ...... 

Do.,  pref . 


99  W  99 99  H 


<1  nn  . 

c.  m  Durant  Motora . 

a  nn  Edmonton  City  Dairy . 

•J  “  Do  .  pref . 

f  1  95  East.  Kootenay,  pref . . 

«?  In  English  Electric  “A" . 

Do.."B" . 

Farmers  Dairy,  pref . 

•ler  For.  Power  Secs . 

■  •  ■  Do.,  pref . 

’  j  r-  Huinberstone  Shoe . 

' '®  Hydro-Electric  Sec . 

Imperial  Oil,  new . 


93' i  93 
in.  9ii 


23% 

17 

$1  40 

23  U 

1ft 

$1  .40 

1ft 

13 

$2  00 

$0 

83^ 

29 

13 

$2  00 

10.5 

88*4 

7®;. 

20 

8 

lOc.(C) 

20 

•  .... 

8 

S 

73 

56 »; 

7®r 

45 

14% 

$3  50 

10% 

2% 

40 

$t  60 

lOft 

9ft*« 

7'~o 

5% 

2  %' 

ftO 

73  » a 

7^0 

24 

5 

10! 

82 

TTc 

IS’i 

7  Ji 

4fi 

33 

$3  00 

Montreal  Exhibition . 

Mont.  Is.  Power . 

McCoIl  Frontenac  Oil,  pref. . . . 

North  Star  Oil . 

Do.,  pref  . .  . 

Ont.  Silknit . 

Paton  Mfg.  .  ............. 

Pafon  Mfg..  pref . 

Pelissiers . . 

Do.,  pref . 

Power  Corp..  pref . 

Prairie  Cities  Oil . . . 

Regent  Knitting .  . . 


21 

32 

31 

22 

60 

-1- 

I  21 

16 

39t,i 

16*4 

i6'» 

11 

lOW 

iT 

7902 

'+ 

W  IS** 

8*i 

81., 

8’.| 

8T, 

8T» 

10 

7 

10 

.5 

10  s 

llji 

9'i 

U  M 

4964 

,  + 

’t  1.5*< 

8% 

3 

2 

inv  in»  in< 

low  .io;i  10 1^' 


Robert  Mitchell .  8 


■  ^  E.  L.  Ruddy,  pref . 

' '  ■ '  I  Roger-Majestic . . 

-rr  Sarnia  Bridge  " A“ . 

I  in  Service  Stations  . 

!  ^  .  Do.,  pref . 

^  So.  Can.  Power,  pref .  . . 

Stand.  Pav.  tk  Material . 

"  Do.,  pref.  . .  . 

Suoertrst  Petroleum . 

'  ®  DO..V.  T . 

.r.  Do.,  pref  . 

Tamblyn  Drug  Stores . 

i  nn  Do.,  pref  . 

nn  Thayers,  pref  . 

,,r”  Toronto  Elevators . 

loc  United  Fuel  . 


Do.,  pref . 

United  Sec . 

Union  Nat  Gas . 
Waterloo  Mfg.  . 


4% 

3 

/ 

3% 

1 

16 

6% 

70 

8 

81 

108 

10.3 

6% 

]0% 

10 

$1  50 

80 

75 

7'‘r 

15% 

ft 

Si  20 

.56  >4 

7 

ftO  %' 

55 

7'*^ 

106  % 

104  % 

6*^ 

16^ 

5 

S2 

7ft  % 

55 

.52% 

12% 

SI 

31 

17 

Si 

102 

94  S 

7 

40 

97 

105  % 

101 

30 

22 

$3  50 

15 

10 

14 

7 

en 

77 

S4 

62  % 

1 5  % 

55 

0% 

2% 

6 

2 

15  +2  40 

11315  —  W  10 


Dividend  Declarations 


I  National  Fiacuit 


Nevada  C onaol.  (.'op. 
N.  Y.  (JentraJ  . 


Packard  Motors 


Pressed  Steel  Car. 
Radio  Keith . 


St.  T.ouis  &  S.  F. .  .  . 
$1  50  Shell  Union  Oil  . 

•  •  Sinclair  Consolidated. 

Southern  Parifir  .... 
$l  60  Southern  Railway,  .  , 
Standard  Brands 
8^c  Standard  Oil  of  X.J. , 

•  ^  Studehaker . 

5^0  Texas  Crulf  Sulphur  . 

Texas  Oil . 

Tdbacro  Prod.  Co . 

Union  Pacifir . 

•  United  Cigar . 

U.S.  Indust.  Alcohol. 

50c  u.  S.  Rubber . 

-  U.S.  Steel . 

•  Vanadium . 

•••  Westinghouse . 

•  ■  •  Willys-Overland . 

W’oolworth  Co . . 

7%  Worthington  Pump  . 


Investment  Trusts. 

•  •  •  •  Supplied  by  Jenks,  Gwynne  A*  Co. 

••••  Ameriran:  Bid 

'  ■  ■  Amer,  Founders  Corp.,  com .  U« 

■  q,  Pritish  Type  Investors  .  .  1  *4 

^  *  C  orporate  T rust  Sh  ares .  3J  ^ 

•  •  •  ('umulative. .  4*® 

•  ■  Ist  ('uatodian  Shares  .  4^ 

2nd  Custodian  Shares .  3’® 

Div.  Tr.  Sh.  Orig.  Series  ......  10 

^  Div.  Tr.Sh.  Series  "F” . 

^  ^  c  I^iv.  Tr.  Sh.  Series  _ _  V  ^ 

Equity  Investors  Corp.,  com ...  21^ 

Federated  Capital  Corp .  ’• 

Fundamental  Trust  Shares  “A”  .  4*-« 

Fundamental  Trust  Sharr.s  *'B”  .  Ug 
®  Independence  Trust  Shares  2 

rtA  Insuranshares  Cert.  Inc .  4  *4  ' 

Low  Priced  Shares .  4^ 

National  Bond  Share  .  23I4 

Nation  Wide  Securities  “B**  .  .  AVt 

rj  New  A’ ork  Bank  Trust .  A** 

North  American  Trust  Shares  .  4 

United  Common  Tr.  Sh.  S.  A-2.  4*® 

•  United  Fixed  Shares  Series  “Y’C  37% 

4;  Ja  Ignited  Ins.  Tr.  Sh.  F  ".  6*4 

Unilpri  N.Y.  Psnk.  Tr.  Sh.  S  C-S  R>, 
:,9f  United  Oil  Trust  Sh.  Ser.  "H”  .  4', 

'  r  IT. S.  Klee.  Lt.  A  Tow.  •  A” .  24 

U.S.  Elec.  Lt.  Tow.  "B” .  .v, 

Canadian: 

'  <7anada  Afne.  Tr.  Sh .  4*. 

-e-  Can.  Inti.  Tr.  Share.  .5 

® 'C  Can.  Foreign  Inv,  Corp..  com 
Can.  Foreign  Inv.  Corp..  pref 
■  f'an.  Ccn.  Tnv.  Trust  (Firstl ...  .  19 

■  Can.  Inti.  Inv.  Trust  . 

■  Can.  Inti.  Inv.  Trust,  pref 

Cons.  Inv.  Corp..  com  .... 

....  Gf.  Br.  A- Can  Inv.  Corp..  Ltd. . 

1,^  Firrt  All-Canadian  .  8?.» 

"  r  London  Can.  Inv.  Corp  .  com 


Winnipeg  Slock  Exchange. 


!  Can.  Fire  Ins.  t'o  . 

Corpo.  Steel  Prod.  T-td..  com,  . 
(treat  West  Life  .Assce.  (  o 
Home  Invest  &  Ssv.  .Asn 
Nor.  ('an.  Mtg.  ("o.  Ltd.,  pref. 
Nor.  ("an.  Mtg.  Co.  l.td.,  com.. 
Pelissiers  1  td..  com  . 


I  Beaver  I  umber  ("o  .  pref 
!  Peaser  I  umber  <  o  ,  com 
(‘algary  fc  Edmonton  (.'orp 
Can  National  Fir<»  .  . 

Canadian  lnden'nit>^ 
Crescent  ('reamer*  ('o  .  pref 
(.t  West  Saddlery,  pref 
('it.  West  Saddlery,  com  . 

Monarch  l  ife  10  Paid  .  . 
Prairie  ('ities  Clil  (*»>  ,  I  td 
So\  ereign  l  ife  25'*  paid  . 
Traders’  Building  Assn 

United  Grain  (irowers  . 

Western  Brewcrii  s  1  td . 

Western  (irorr  rs.  com  .  . 
(.'an.  Arner.  Trust  Sh 
X  includes  broken  lots. 


!  '  Abana . 

’  .  Amity  . 

l.J  \  Amulet . 

“  2  i  Area  . 

'  :  Aconda  . 

7  * : Amo  . 

B  C.  Pioneer . 

\  *  ;  Baldwin  . 

“j  ,  Barry  Holl  . 

.  *  :  Bidgood.  new . 

.  Buckinghom  ...... 

-  ■*  I  Base  Metals  . 

^  ’  Big  Miss . 

•  • .  Bobjo . 

Broconlee.  new . 

Castle  Tr . 

,  “  I  Clericy . 

I  Chibougamou  . 

7^‘  I  Crowm  Res . 

^  *  ;  Coast  Copper 

*  Central  Man . 

**,  .  '  Dome  Mines  . 

.  -  ;  Duprat . . 

Dunkin  . .  • 

^  I  '  Eldorado . 

jt,*  Goofifish . 

^  *  ,  Goldale . . 

'I  -  I  Goldhill . 

, ,  ?  Granada . 

1  *  I  Howey  . 

1-  i  Hollinger  . 

J,*  I  Int.  Nickel  . 

^7'**  I  Falconbridge . . 

i  Jackson  . 

ri  *  Hudson  Bay. .  .  . . 

*  Kreley  . 

-  Kirk.  Lake . . .  . . . 

I  Kootney  FI . . . . . 

I  Lake  Shore . . 

'  Laval  Que . 

i  Macassa . 

g  9  '  Malartic  . . . . . 

i  McLeod  Riv . 

2*4  ,  McIntyre . 

f  ^  I  Mining  Corp . 

7,i  I  Moss  Mines . 

7^?  :  Newbec . 

j  Moffat  Hall . 

Mandy . .  g,  4 . « 

1  Man.  Basin ...» . 


High  1 
for  year 


02*4 

03  % 

12 

02 

03  % 

o.u* 

08 

03', 

16 

.21  %' 

.26  ti¬ 

.15 

01%' 

01 

ns 

01 

05% 

13 

,5ft 

02 

02  %• 

001. 

10  50 

2  50 

06  %• 

.08 

23 

03 

I  Nipissing  . . ■  1  10 

Noranda . . 13  10 

*  Nor.  Power  and  M .  .30 

Murphy  . 

A  -Peterson  Cobalt .  .01* 

S  J?.  Premier . 

5’ »  Pend  Oreille  . . . . .  64 

Sud.  Basin . -^0 

“i,  San  Antinio,  new . . .  -30 

'  Stadacona  . 01 

I  Sylvanite  . .  6** 

*  t  ^errUGord .  51 

*  .  J  Sisroe  .  54 

^H  xeck  Hughes . .  5  00 

•  ■  Tough  Oak  . . . .  •  • 

1  Towagamac  . .  <5 

I  Thompson  Cal! . . 

^  Tashota  . 

1  Treadwell . . . 

•  Ventures . . 

I  Vipond  .  53 


'  Waite  Ackerman 
!  Wright  Hargreaves 

.  Apex  . 

'  Algonquin  . 

^  Brett  Trcth . 

}  CoJumario . . . 

,  Gem  . 

I  Ritchie  . 

White  Lake  . 

!  Oils 

Ajax  O.  and  G . 

Alberta  Pac  . 

'  Associated  Oil  ... 

;  Raltac  •  • 

1  Commonw'f  ^^Ith  .... 

;  Dalhousie  Oil 
'  Calmont  •  •  • 

;  Heme  Oil 
‘  Imperial  Oil 
'  Briti«h  Am  Oil  . 
j  Int.  Petrol  . . 

Merland  . 

j  Acme  . 

I  Chem.  Res  . 

Nord-n  . 

’  East  Crest  . 

. 

!  Peninsular  ... 


69  69  .’I  .69« 

158 


36 ’i  36  .‘i  36  » 


$l  00  Do.,  pref . 

Nor.  Ont.  Power . 

7^6  Do  ,  pref . . . 

Dom,  Tar.,  pref . 

70^  Int.  Nickel,  pref . . 

East  . . - 

;; ;;  m.  t4.  h. *  p . 

fiO  Ham.  Bridge,  pref  . . 

$1  60  MacKinnon  Steel,  pref . 

70;^  Ham.  Bridge,  pref . 

ftO'  Can.C^ar . . . 

B%  Steel  Co.  of  C^anada . 

$2  .00  PC'  . 

Si  00  Foundation  Co . 

$3  50  S^-C.  Power . 

Can.  . . 

7c/  Do.,  pref . . . 

jtr?  For.  Power  Service,  pref . . . . . 

80c  Inveit,  prtf . 

Penmans . 

■70*  Do.,  pref  .  . 

Imperial  Bank . 

50*  Belding  Corticelll . . .  • 

6  uc'  Cons.  Industries  . 

Calgarv'  Power,  pref . 

$5  00  Cxn.  Dredge .  . 

7*-  r>o.,pref . 

^r/  r.  W.  I,ind»a.v . 

Do  .  pref . . 

$2  on  <'»'’■  '''onverlerx  .  . . 

Simpfonx  l  td.,  pref . 

.r-  Teek  Hughe,  . 

.5  no  Do.,.bonus_ . 


Veerly 

Rate 

Div.  Dat* 

Declared  Pavabla 

R^eor  1 
Datr 

Paid 

1930 

Pal.l 

1931 

Unlisted  (Tan. 

Securities. 

$2 

50e.  q 

Ort.  ?6 

Sent  .  80 

1  50 

%2 

Indu^lrlalw: 

Acadia  Sugar,  pref 

Hid  A.s!< 

1  2 

6 

It.;  q 

Oet.  26 

Sept  80 

6 

Brewing  ('orp.  of  ('an  .  ref 

2  00  3 

32 

ROr.  q 

Oet.  26 

Sept  30 

jro 

?2 

("anada  Biscuit,  pref 

8 

fi 

D ;  q 

Ort.  26 

S>pt  30 

6 

6 

("anada  Packers,  com 

1 1  00  15 

5'  * 

1*^  q 

Nov.  1 

( >ct,.  *i 
Ort  3 

6% 

f '  i 

('anada  Stjirrh,  pref 

70  00 

7 

1»i  q 

Nov.  2 

Can.  Industries  7s  pref 

1 1  1  00 

SI 

2.6r.  q 

Nov.  2 

Sept  30 

sl 

2.5r 

,  Dom.  Foundries^’  Steel,  nref  48  00  56 

1.50 

£1 

37r.  q 

Oet.  ni 

xTe^.t  1 

Sept..  30 

1  nn 

I 

Federal  (irain,  pref 

20  00  . 

7  1  •.  q  Kov.  2  Ort.  15 

6t,  1»4  q  Nov.  1  Oct  1.5 

$1.7.5  44e.q  Nov.  SO  Nov  I.S  I 

$1.75  43A,r.  qNov.  2  Ort.  2  1 
$1.76  43%ie.  q  Nov.  2  Orf.  2  1 
$1  2.50.  <1  Nvo.  n  on.  .51  * 

$1  2.5r.  q  Nov.  16  Ort.  SI  S 

2.60  62Uc.  qNov.  1  Ort  70  2 
7  1 1..'  q  Nov.  1  ttrt.  20 

6  ItS  q  Nov.  16  Ort  7 1 


16  q 

77  60  *< 


50c  Like  Shore  Mine» . 

Oiief  Brazilian. _ .  •  “"T® 

$2  so  Bank  of  Montreal .  J 

Front  Steel,  prrf . .  ^ 

ti  M  J.  S.  Mitchell  .  *  1 

*  •  2  dividends  in  script. 

••tco  (|5)  Cut  to  10  cents  for  3rd  quarter. 

(b>  includes  two  2%  stork  dividends. 

4 ,  rto  (8)  includes  one  2%  stock  dividend 


I’i  q 

Nov.  16 

Ort.  20 

!A 

*1  q 

Nov,  IS 

Nov  5 

T4 

q 

Nov.  2 

On  21 

6 

S  0 

Nov.  1 

Sept  30 

12 

1**  q 

Nov.  2 

Ort.  15 

7' 

20c  q 

Nov.  2 

Ort.  15 

Rl'c 

1  q 

Nov.  2 

Ort.  15 

6 

7.5e.  q 

Nov.  2 

Ort.  16 

7.3 

l*f  q 

Nov.  2 

Ort  IS 

7 

25c.  q 

Upc.  I 

Nov.  1,5 

ji 

Dee  1 

Nnv.  16 

6 '4 
4l| 

1  q 

Nov.  IK 

Orf  81 

1  *«  q 

Nov.  2 

Ort  21 

si4 

1 5e.  q 

Nov.  2 

Oft  IT 

60r 

Tr. 

Nov.  2 

Ort  17 

5e 

rOe.  q 

Dcp.  IS 

per  1 

1  60 

rOe. 

ne.v  1.5 

Per.  1 

80r 

25e.  q 

1  M 

Her.  1 
Nov.  4 

on  31 

.50e 

12 

Uopw’s  London  7s  pref 
Supertrsf  P('te  'TU’  pref  .  .  . 

Iiisuran<e  S(o<  ki*: 

British  American  Aswur 
('an.  Fire  Insurance 
Crown  Life  Insiiratiee  ,  .  . 
Hxertsior  Life  30s  pref 
Fidelity  Ins  of('Hnad« 

G uarantoe  (^f$- of  N .  \.. 
Imperial  I.ife  Assur 
Saskatchewan  I  ife  IPs  pref 
Sun  Life  .Assurance 
W’estern  Life  20s  pref 

Trust  and  laian  S(o<  ks: 
British  Mtge.  &■  Trust 
Can  (Jen  Inv.  Trust  1st 
('bartered  Trust 
r>ehenture  Sec.,  pref 
(iuelph  d:  Ont  Inv.  par  ?.A0. 
London  d  Western  Tru<t 
Security  Loan  d  Savings 
Sherbrooke  Trust 
Trusts  d  tiuHrantee 
A’ictoria  Trust  &  Savings 


23'  no  I 

400  ro  43, >  on  i 


170  no 

IH  no  'in 
P8  00  lOfi  on 


1 12  no  ' 

112  ."t»  I 

6!i  00  70  00  i 

I6A  OO  ISj  00  1 


n  Ford  r' rrs'.ind  .. 

n  I  vr-  Th-it-r  \  . 

Ji.j  i  Gulroi!  ,  r  n- 

(I  ,  Uirnn  V  a'.KPr  A  I' 

'  Hij.i.^o--  T>;i .'  Mining 

It  '  llunlb’r  I  lil 
0  j  Hr.  t.  frruntip^ 

I mprri.it  Gil  -  ■ 

2'  .  I  Ir.  ull  - 

.5  ‘  ;  Ir.tl.  I'rl-'  . 

4«.  Irtl.  bu-i.'-pr,wrr  .. 

lull.  Uti'il'r.z  -5  .  .  . 

Do  . 

ATiJd’e  West  Util  corn 
Mminlain  rrodu  •r-'! . 
Nat'nnal  PuM"'  r'-r-Mrf 
Nrwnrrnt  Mining  .  . 

Niagara  f.-  Hudson 


g,  S.  O.  Indiana . 

"o  *4  p)  KrnTurk;.’  .  .  . 
•  ■  St.  Krgis  raprr.  ro*n 
United  Gas  Cnmnary, 
United  I  igU  -ii-  Tower  ' 
United  Shoe  Ma.-hinrry 
99  Venr.  Tetrolrurn 


USLISTEp 

.ELGIN  ..413S  .  . 

T.RIQRIPAN& 


pi,  London  Buying  Brazilian 
I  Shares  Improved  Outlook 

I  ^Continued  from  page  1.) 
n  dividend  per  annum,  axainst  prnh- 
16  ablc>  iici  earninfs  of  .U.50  for  the  full 
year,  tliis  tax  would  amoim'c  to  S 
13’,  cenf.s  .’i  share  and  could  not  hy  -mv 
22^  manner  of  means  be  considered  a 
I'J  *  burden  lo  a  concern  of  this  nature. 
3"^  Recent  monthly  statements  issued 
{jJ,  by  the  company  carry  the  official 
gij  notation  thaV  tlic  decrease  in  dollar 
I  revenue  is  mainly  accounted  for  hy 
jllto  low  late  of  exchanee  and  from 
-,.p“ll!iat  it  may  he  assumed  that,  whilst 
4]v  I  cxpan.sion  is  possibly  not  progress- 
jins:  as  would  be  expected  under  nor- 
ciiMmal  business  conditions.  The  coni- 
'5,  .jpany  is  nevertheless  more  or  less 
bobiins:  iVs  own  and  maintalnlna 
13' p  business  at  previous  years’  levels 
I'lie  prospects  for  improvement  in 
*  ilollars  earnings  in  tlie  near  future 
I  seems  hriglif.  Very  definite  and 
energetic  steps  of  a  constructive  na- 
'iire  are  being  taken  'by  the  author¬ 
ities  wltli  a  view  to  imjiroving  the 
■  nances  of  the  country  by  effcctins: 

I  balanced  budget  and  hy  the  rcslo- 
I'.iiion  of  ilie  balance  of  trade. 

1  liese  measure.s  will  no  doubt 
evi’.utually  re.sult  in  a  liiglier  gold 
•..line  for  lliomilreis  with  conscfiuen'. 
i'l  nefit.s  to  sbareholdcrs  hi  Ura/iliaii 
''I'raction.  I-iRlit  &  Power  ("o.  l.td. 


Per.  1  not  31 
Pec.  1  Ort  31 
Nov.  1  17 


OU  Stock* 

jl  j5  Supplied  by  Jenka.  Gwynne  *  Co. 

$1.'75 

....  Atlantic  Refining,  com .  12'i' 

Buckeye  ripe  Line . .  41 

7%  Eureka  Pipe  I  jne .  21*4 

Indiana  Pipe  Line. . .  7*x 

$2.00  National  Transit  . . 

Northern  Pipe  Line .  28 

6'»'‘r  Ohio  Oil  .  8 

....  Prairie  Oil  8r  (tas . .  7<t 

...  Prairie  Pipe  Line  .  OJg 

Southern  Penni.  Oil .  .  . . . .  14 


Southern  Pipe  I.ine 
Standard  Oil  of  Cal. 
Standard  Oil  of  Indiana 
Aik  Standard  Oil  of  N.J. 

‘  Standard  Oil  of  New  York 

«  Union  Tank  Car,  coin  . 

JJ  Vacuum  Oil . . 

Socony  Vacuum . 


New  York  Curb 

Supplied  bv  Jenks,  Gwvope  (.'o 
12  .  '  .  '  Bid 

12  .Aluminum  (’o.  of  .America  ...  84 

12  .Aluminurn  (loods  .Mfg.  (*"0  II 

7  Amrr  For.  Pow  Op  Wqa  .  0 

7  Anirr.  (las  Klerlric .  4X 

.Arrer.  Investors  ■  B  ’  ...  .  3^^ 

.Amer.  I  ight  <^-  Traction 2^*4 

.Anier.  Superpower,  new .  * 

.Anglo  ("hilean  Nitrate . 

Hra  'ilian  Traction .  M  * 

B.A.Oil .  87e" 

-  -  R.. A  Tobacco  . 7*; 

British  ('elanesp  .  P, 

J2  Canadian  Marconi  .  1*4 

3,3  Celanese  Ist.  7'“;.  part,  prof 

21D  Critics  Serv ice  Co.  7*4 

33  Columbia  Oil  (ias  .  .  1^^ 

ir)  Commonwealth  S:  So.  Op.  Wqs.  . 
tn  ('ona.  (ias  4&  Licet.  Balt .  71. 


BECOME  A  REGULAR  READER 


It  costs  oiil>  #1  ree  dollars  a  year  for  regular  xTcrkly  delivery  fo 
*1  4  aiiadiuii  address 

THU  KiVAMiAi.  '!iin:s  pi  uM «« II I \G  ro..  mmiti:d. 

(»r»l  Crulp  Sf.  Montreal. 


Ivnelosrd  fltn 


ihlrli  send  The  FIniinelal  Times  for. 


10  (-4  j  Cons.  Copper 
I4W  I  Continental  (h 


C’ord  Corporation  ...  9 

The  FinanoiHl  Times  reaches  a  DuranuV”"’'’”*"^  ' 

I  class  of  people  hHc  are  interested  fi<>, -trig  Bond  *  Sharp . 

and  able  to  buy  Investment  secirri.  Kamr^urndy  shopi' 

tl6!ie  Ford  Motor  of  C  anada. 


Fanny  Farmer  ('andy  Shopf 
I  Ford  Motor  of  Canada. . . 


SI' RSCRIT*TIO\S t  Ifi  C’nnaclii,  $.'{,00  n  yenrj  $1.79  for  al*  montha*  In 
(4roiif  llritaln,  lUs  n  jearj  7s  for  six  months.  In  United  States 
R.3.r»0  a  year;  $2.00  for  si\  months. 

">10140  all  Cheques*  Drafts  and  Money  Orders  payable  to  the 
Company. 
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MORGAN  TRUST  COMPANY 

Exeontors,  Trustees  &  Agents 
depository  for  Furniture  and  Valuables. 

AKD 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 

President — JAMES  MORGAN. 
t-S :  THEO.  G.  MORGAN,  F.  CLE\  ELAND  JIORGAN 

R,  A.  NIXON,  Secretary  an<^  Manager. 

W.  E.  PILBOROUGH,  Estates  Manager. 

K  IV.  HOPKINS.  Storage  Manager. 

JOHN  D.  WAUGH,  Realty  Manager. 

ALFRED  JONES,  Insurance  Manager. 

PLateau  62C1— 1455  OlOJf  AVEyTE 

or 

Entrance  from  the  Morgan  Stora. 


OSLER  S£>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

_  r  Toronto  Stock  Exchmgt 

ny  L  '  ^tontrtal  Stock  ExcKngt 
1  iMontrtd  Curb  Market 


SEVERAL  STRONG 

SPOTS  NOTED  IN  boahu  room 
I  MEAGRE  TRADING  L - ^ 

I  _  ,  HERE  is  a  well  defined  feeling 

I  some  directions  that  the  time 

Better  Feeling  Developed  and  jj,  jjj,t  far  distant  when  the  Ex- 

New  York  Assumed  More  change  authorities  will  be  able  to 
Bullish  Outlook  make  a  start  in  the  direction  of  an 

unrestricted  market.  The  recent 

crxiUTF  I  imr'ITDT  AIMW  strength  of  the  New  York  market 
oL/ivu.  L  ixLE.iv  I /viix  i  I  added  fresh  encouragement  to 

■ -  j  the  idea.  It  is  not  Ittdicved  that  it 

Outcome  or  a  Number  of  Veryi  would  be  possible  to  “remove  the 
Important  Developments  Is  all  at  once,  and  maintain  the 

»  . _ .  17s..|„'  flatus  quo  as  regards  requirements 

Awaited  With  Interest  tarly ,  go  hichiv  riociruhtn  in  e-pnprsi 


!  Better  Feeling  Developed  and 
New  York  Assumed  More 
Bullish  Outlook 

SOME  UNCERTAINTY  I 


[MOTOR  INDUSTRY 
WILL  BENEHT  BY 
DOLLAR  DISCOUNT 

General  Motors  of  Canada  Re¬ 
commencing  Operations  With 
Improved  Prospects 


.  New  York  Curb  Market  (Associate) 


215  St.  James  St,  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


«xr.y  ,  g„  desirable  in  the  general 

Decision  on  Vital  Quesbons  i  interests  of  all  marginal  fransac- 

-  ■  tions,  but  it  is  felt  that  an  early 

A  little  more  than  two  weeks  agoj  start  could  be  made  with  a  fair  de¬ 
representative  stocks  on  the  Mont-  ■  safety.  j  ..  . 

,  ,  j  m  ,  .  ,  ^he  suggestion  is  advanced  that 

real  and  Toronto  stock  cxchanj,e.  ,  aii-pa^y  there  are  a  few  stocks 
:  went  into  new  low  ground,  at  30  in  ;  which  are  about  ripe  for  action  in 
j  Montreal  and  at  38  in  Toronto.  that  respect  in  view  of  the  fact  that 
I  sharp  rally  occurred,  the  Montreal  there  are  comparatively  few  offer- 
I  list  moving  up  to  33  and  Toronto  to  ings  at  the  minimum  prices  esfab- 
I  43,  On  the  following  reaction,  the,  lished  shortly  after  the  .stoppage  of 
'  lists  failed  to  break  through  the  for- ;  gold  shipments  by  Great  Britain, 
mer  lows,  renewed  confidence  was'  While  it  is  felt  that  prices  of  the 
I  inspired,  and  the  Montreal  list  mov-  i  released  is.sues  might  go  off  some 
ed  up  to  35,  while  the  Toronto  list  at  first  it  is  believed  that  this  would 
rose  to  46  during  the  current  week.,  he  only  temporary  and  that  they 
Otherwise,  as  a  result  of  the  pegged  would  ultimately  recover,  more 
price  ruling,  trading  continued  on  a  particularly  if  the  market  receives 
very  reduced  scale,  activity  being  the  expected  impetus  from  some 
confined  to  imerlisted  and  a  few  of  the  constructive  developments 
other  issues  from  which  restrictions  which  appear  to  he  near  at  hand, 
have  been  removed.  In  this  con-;  The  local  market,  however,  is 
nection  it  does  not  seem  at  all  likely  quite  unanimous  on  the  desirabili- 
that  free  trading  will  he  permitted  ty  of  removing  the  present  impedi- 
for  some  time  yet,  in  view  of  pre-  i  nients  to  trading  as  soon  as  possi- 
1  vailing  economic  conditions  !  hie  and  it  is  hoped  that  early  de- 

;  Besides  Brazilian,  which  was  the  velopments  will  justify  these  hopes, 
outstanding  performer  on  the  con-1  *  *  *'  * 

'  structive  side,  and  showed  a  net  gain  I  International  Nickel. 


during  the  past  week  of  over  3 
points,  several  strong  features  de- 


¥  ¥  *  * 

International  Nickel. 


International 


is  again 


Oswald  &  Drinkwater 

'  MONTREAL  STOCK  EXCHANGE 
ME-MBEKS  .  MONTREAL  CLRB  MARKET 

INSURANCE  EXCHANGE  BUILDING 

2T6  ST.  J.EMES  ST.  275  NOTRE  D.AME  ST.  W. 

HArbour  6101*  Montreal 

BRANCH  OFFICES- GRANBV,  KNOWLTON,  P.Q. 

PRIVATE  WIRES.  TORONTO  AND  NEW  YORK 


veloped.  Confident  buj-ing  of  Bra- '  drawing  attention  across  the  herder  | 
:  zilian  was  attributable  to  steps  taken  f.  States  | 

by  the  Brazilian  Government  to  stop  statistical  services  including  the  | 


pavTnents  of  interest  and  sinking 
funds  in  cash  by  substituting  script. 


common  shares  of  this  company  in 
their  recommendations  of  securities 


I  By  this  means  pressure  will  be ‘taken  Purchase  at  the  moment, 

off  the  milreis  in  the  New-  York  and  Directors  of  Nickel  will  tneet 
London  markets,  and  should  in  time  shortly  after  the  turn  of  the  month 
nrovp  a  stahiiwiTiP-  Consider  the  dividend  .  for  the 


prove  a  stabilizing  influence. 

Some  Strong  Spots. 


final  quarter  of  the  year  and  to  pass 
on  earnings  for  the  third  quarter 


OSLER,  HAMMOND  &  NANTON 


Stock  Brokers 

WINNIPEG 


j^fembers: 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


COPPER  PRODUCERS  ^stap^e^ln  Ont^ario'^  and  Q^bec 

W*  a  a  amvArwuaiG»  generally  have  been  heavier  than 

f|A|Y|]^^  CAD  DCCT  ii'erage  and  of  good  quality:  that  in 
||M|  |P(y  i’Dll  OLiuI  British  Columbia  crop.s  generally 

have  been  fairly  satisfacloyr;  and 

■; - - — ~  '  that  in  the  Maritime  Provinces  the 

Representabves  From  Abroad  yields  of  apples  and  hay  have  been 


The  Toronto  office  of  The  Finan-  before  mailing  of  the  statement  to  | 
cial  Times  reports  that  Ford  "A”  stockholders.  The  earnings  figures  j 
shares  made  a  good  showing  of  are  not  -expected  to  show'  any  im- ; 
.strength,  advancing  nearly  2  points,  provement  over  the  first  two  quar- 
While  it  is  understood  that  earnings  terly  periods  of  1931  when  8  cents  a| 
for  1931  will  net  be  favorable,  to-  share  was  earned.  Tn  the  current 
pending  announcements  regarding  year  the  annual  dividend  rate  has 
new  models  for  1932  are  promi.sed  been  reduced  on  two  occasions,  by 
of  a  highly  constructive  nature  that  the  decrease  from  25  to  15  cents  in 
would  tend  to  maintain  for  the  com-  March  and  15  to  10  cents  in  Sep- 
pany  a  dominating  position  in  the  tember. 
low-priced  motor  car  field.  *  *  * 

International  Utilities  A  shares  Canada  CemenL 

swung  higher  again,  rising  nearly  I 

4  points,  while  Page-Hersey,  Con-  Canada  Cement  common  has  at- 
solidated  Bakeries,  Dominion  Stores,  tracted  considerable  attention  in  the 
International  N'ickel  and  Cockshutt  trading  on  the  Montreal  exchange 
advanced  about  a  point.  of  late,  both  by  virtue  of  compara- 

Following  the  removal  of  all  lively  heavy  dealings  in  that  issue 
stocks  selling  under  $3  from  the  ^Rd  the  fact  that  it  has  on  several 
restricted  trading  list,  some  accu-  occasions  sold  above  the  minimum 
mulated  selling  orders  were  execut-  price.  The  fact  that  a  matter  of] 
ed  which  carried  the  prices  of  the  over  150,000,000  bags  of  cement  will 
cellar  group  down.  .After  this  sell- j  be  required  in  the  building  of  the 
ing  was  over,  however,  good  sup-  new  trans-Canada  highway  is  the 
port  appeared.  For  instance.  Massey  only  theory  advanced  on  the  Street 
Harris  shares  dipped  from  the  for- 1  lo  account  for  the  current  absorp-  j 
mer  minimum  price  of  ?3  to  I'j.'tion  of  this  issue. 


Waiting  to  Leam  Cana-  above  average,  with  oats  a  good  av- 
dian  Attitude  erage  and  potatoes  below  average. 

_  “In  respect  to  the  Prairie  Pro¬ 
vinces,  the  Dominion  Bureau  of  Sta- 
.\ew  Y’ork. — Emile  Franequi,  min-  ■  tistics  estimates  the  wheat  vield  at 
ister  of  state  of  Belgium,  and  man-  246,400.tK)0  bus.  from  23,178,000 
aging  director  of  Katanga,  stated  on  acres,  which  compares  -with  their 
his  arrival  here  to  attend  the  inter-  estimate  of  374.500,000  bus.  from  23.- 
national  copper  conference,  that  950,000  acres  last  yqar  and  a  five- 
Katanga  must  remain  primarily  the  year  average  of  404Totvi,noo  bus.  This 


then  rallied  on  quite  voluminous  ^  -if  t- 

I  buying  to  aho\e  2.  j  Security  l*rice  Index, 

j  International  Nickel  met  good  1  investors’  and  Traders*  weighted 
1  on  the  local  board  and  gain- !  jndex  numbers  of  security  prices, 

ed  IV5  points  net.  The  impending  computed  by  the-  Dominion  Bureau 
conference  of  copper  producers  in  of  Statistics  oh  the  base  of  1926— 
New  1  ork  made  the  outlook  for  cop- ,  ipo,  -w  ere  a.s  follows  for  the  week 
per  shares  more  hopeful,  as  any  ending  October  15.  The  Investors’ 
drastic  curtailment  in  output  that  index  of  industrial  common  stocks 
I  might  be^  decided  on  should  start  ^-as  72. 0  for  the  week  ending  Octo- 
real  buying  of  the  metal.  <  .  P.  R.  ber  15,  as  compared  with  68.1  for 


center  of  the  Belgium  government 
of  the  Congo  but  that  the  company 
is  willing  to  curtail  output  25  per 


year's  oat  crop  i.s  estimated  at  177.- 
700.000  bus.  against  2.54,011,000  last 
year,  whilst  the  barley  crop  at  52.- 


rent.  further  so  that  it  will  be  op-  s.iO.OOu  bus.  contrasts  with  109.495.- 
erating  at  about  40  per  cent,  of  bus.  last  vear.  Land  sown,  to 


maximum  capacity.  This  is  provided  coarse  grains' 
other  producers  in  other  parts  o'  i.5,26’2,0'>0  acres. 


approximately 
1.720,000  acre.s 


the  w-orld  are  willing  to  do  their  than  in  1930,  The  harvested 


share. 

C.  Gutt,  an  official  of 


acreage  for  all  crops  was  much 
smaller  than  the  seeded  acreage, 


said  one.  of  the  big  problem.?  is.  abandonments.  prin''ipally  in  same  time. 


I  might  be^  decided  on  should  start  ^-as  72. 0  for  the  week  ending  Octo- 
real  buying  of  the  metal.  <  .  P.  R.  ber  15,  as  compared  with  68.1  for! 
I  met  more  consistent  support  in  To-  tbe  previous  -fteek.  The  Traders’  in- i 
;  rontn  and  -"  as  over  a  point  higher  -fiejc  of  prices  of  the  25  best  selling  i 
'  :  industrial  and  public  utility  common; 

Oil  storks  were  given  more  fav-  stocks  on  the  Montreal  and  Toronto! 
ora'hle  attention  than  for  some  time  exchanges  was  349.5  for  the  w^ek ! 
past.  B.  Oil  moved  up  over  a  ending  October  15,  as  compared 
point.  Imperial  Oil  and  Internation-  -R-iTh  330.8  for  the  previous  week-  ^ 
a!  Pe'roleiim  oyer  a  point,  and  Su-  The  Investors’  index  of  domestic  I 
pertest  ri-a  poin’s.  <  anadian  Oil,  utility  common  stocks  was  57.6  for- 
which  was  removed  from  the  re-  the  week  ending  October  15,  as  com- 
stricted  list  this  midweek  sold  off  pared  w  ith  55.8  for  the  previous  week.  ' 
fractionally.  A  decline  of  occur-  The  Investors’  index  of  common] 
;  red  in  Seiwice  Stations  A  following  stocks  of  companies  located  abroad  | 
removal  from  the  restricted  list  at  jn  which  Canadians  are  heavily  in-i 


‘  55  hat  w'lll  be  the  attitude  of  the  ('pr*]-a]  and  Southern  Saskatche- 
Fanadian  prod-acer.s  as  to  curtail-  qq  account  of  drought,  high 

ment?’  He  felt  that  a  reduction  oi  other  damage. 

output  to  40  per  cent,  of  capacity  _ _ _ _ 

for  the  industry  would  be  sufficient  ,  .  _ 

to  meet  the  situation.  jo/iarp  LJTOp  uROWfl 

Roan ^Amelope^tlso’  arrivedTo'^take  ,  Implement  ExpOftS 

part  in  the  conference.  He  said:  ‘1  ;  - 

feel  certain  that  a  spirit  of  heartv  ■  That  agricultural  implement  crim- 
co-op^ration  will  characterize  tlie  ,  panies  are  having  difficulty  in  main- 
entire  confer^ce,  especially  of  the  |  business  on  the  export  mar- 


African  and  European  producors.’’ 

Prairie  Crops  Are  Well 

Below  Five  Year  Average 

The  Bank  of  Montreal  s  final  crop 
report  for  the  season  says:  ‘'Sur¬ 
veying  the  crops  of  the  Dominion,  if 
can  now  be  said  that  the  wheat  yield 
of  the  Prairie  Provinces  is  approx¬ 
imately  157,000,000  bushels  below  a 
five  year  average,  with  correspond¬ 
ing  reductions  in  the  yields  of 


WE  PRESCBIBE 

this  tonio 

■W HEN  you're  a  little  run  down,  a 
little  irritable,  the  best  prescrip¬ 
tion  is  Chalfonte-Haddon  Hall! 

First,  exercise!  Play  squash, 
workout  in  the  gym,  play  golf, 
gallop  along  the  ed.ge  of  the  sea. 
Take  an  all-over  sun  bath.  Eat 
.  .  «  and  enjoy  ...  the  meals  of 
master-chefs.  Relax  in  a  deck 
chair  over  the  ocean,  inhaling 
the  bracing  salt  eea  air.  And  at 
night  —  sleep.  For  a  new  lease 
on  life,  try  the  Chalfonte-Haddon 
Hall  prescription !  Reasonable 
rates,  ^rite  fur  information. 
American  and  European  Plans 

CHALFONTE- 
HADDOIV  HALL 

ATLANTIC  CITA' 

Leeds  and  Lippincott  Company 


I  kets  in  the  face  of  a  drastic  decline 
in  demand  for  ’heir  products  in  the 
I  domestic  market  is  indicated  by 
I  government  trade  figures  for  the 
I  month  of  Se'ptemher  showing  cx- 
;  ports  of  -farm  implements  and  ma¬ 
chinery  for  the  period  down  at 
Sill. .503  as  compared  wtih  •'?369,679 
frir  September.  1930, 

I 

Healthy  Progress  Shown 

By  Capital  Trust  Corpn, 

.'i  r.iost  encouraging  financial  sum¬ 
mary  has  been  issued  by  the  r.'apitul 
T'ust  Coiporation  covering  the  fig¬ 
ures  t.,  October  1st  of  thi.s  yeir.  In 
a  table  shpwing  the  standing  at 
1918-22-26-30  and  1931  substantial 
increases  are  shown. 

In  the  last  five  years  the  capital 
and  surplus  have  increaseil  4  4  per 
cent,  and  estates  under  .administra¬ 
tion  66  per  cent.  Savings  accounts, 
which  are  up  more  than  .a  quart. r 
million  dollar.?  over  las*  year,  are 
mow  So, 421  262,  whmh  is  slightly  ov- 
!  er  double  the  figure  of  five  ycf.rs 
:  ago  From  1926  to  the  present  the* 
'  total  assets  have  jumped  from  $8.- 
1336,648  to  816,321,046.  an  increase  of 
[  over  9.5  per  cent. 


The  same  ’ime.  terested  was  45.6  for  the  week  end-| 

..  .  October  15,  as  compared  wtih  | 

nUIDinr  r’linnr'Mr'W  *  prevlou.?  week.  The  In- 1 

t.lVirSiXG  tUKRENCY  p-^stors’  mdex  for  an  three  groups, 

•  -  I  of  common  stocks  combined  was  , 

IC  DCIMr*  DDADACDYl  ’  week  ending  October  15.  i 

IJ  DLlIll]  rilUrUuijU  compared  wdth  58.8  for  the  pre- 

I  vious  week. 

-  I  ¥  -V  •  44 

Sir  Basil  Blackett  Advises  .  fao.  Pjairbaoks. 

Asainst  Hattv  Return  |  Reduced  sales  throughout  Fan- 
♦o  Gold  I  have  lowered  earnings  of  Can- 

I  adian  Fain'aanks-.Morse  Co.  during' 
,  .  '“IT  ”  ,  the  current  year  and  profits  for  1931  ' 

London.  --  Reasons  why  Britain  are  expected  to  show  an  appreciable  i 
B.  ou  d  not  hasten  return  to  the  gold  !  fjpcline  from  tho.se  of  last  year.  The 


e.  her  at  the  old  or  a  new  1  pompany,  however,  continues  toi 
i a  strong  cash  position  1 

ett  director  of  the  Bank  of  England.  Uvith  nearly  $1,990,000  in  cash  and, 
addressing  the  Rotary  flub:  I  high  grade  bonds.  j 

55  e  are  hound  to  ask  whether  j  The  most  active  district  served 
sfand-|ag  far  as  present  sales  are  concern- 
:ard  such  a.-,  hi-meml li.sm  svm- 1  pd  is  the  Province  of  Quebec.  The 


I  Canadian  Fairbanks-Morse,  has  na- 
Morally  reduced  its- purchases  of  ma- 

chinery.  Ontario  sales  are  reported 
asked  whether  conditions  are  ripe  for  • 

its  adoption  and  whether  Ihe  same  '  ^  n 

cause.?  which  cracked  the  gold  stand-  i 


ard  would  not  wreck  any  other  in-  .  ’'*^7  1 

ternational  currency  standard.  >ear.  u  u 

,  ‘'If  hy  sacrificing  the  stability  of  earnings  have  been 

exchange  Britain  can  he  made  1 

.master  of  her  own  economic  destinv  ,  ",  I 

and  not  dragged  a’t  the  wheels  of  the  ^  '-P®  P'-eterreri  divi- , 

chariot  of  the  Federal  Reserve  svs- I covered  retnaim?  to  he  ^ 


dend  will  be  covered  remains  to  he 


:  tern  of  the  United  States  or  the  Ba'nk  I  '^een:  it  is  understood  that  the  fin- 
!of  France  and  give  real  stability  to  I  ancial  statement  will  show  a  small- 


the  internal  price  level  the  alterna- 


dist  ribution 


,  J.  M.  Robinson  &  Sons 

Placed  In  Bankruptcy 

Gn  the  |)etition  of  Guy  Major, 
the  firm  of  .1.  M.  Robinson  and  Sons, 
a  Montreal  investment  hoii.sa  was 
placed  in  bankruptcy  last  5Vednes- 
day.  Hon.  Gordon  55'.  Scot’-  w-as  ap¬ 
pointed  custodian  after  posting  a 
bond  for  $2,999. 

'rhe-  firm  are  not  members  of  the 
.Montreal  Stock  Exchange,  and  .1.  M. 
Robinson  who  is  a  member  of  the 
stock  exchange,  is  not  a  partner  and 
I  has  no  connection  with  the  firm. 


tive  of  a  managed  Sterling  currency  |  sl'^res  than  was  the  case  last  , 

system  is  at  least  worth  examining.  1  This. stock  is  closely  held  and  there] 
He  suggested  .the  worth  of  examin-  |  public  investment  interest  in  j 

ing  whether  it  might  not  be  possible  1  '  ~ 

to  adopt,  an  Imperial  currency  stand-  j  Rud  Rreweries  Call? 

ard  aiming  at  the  Stability  of  inter-  I  ^  ^  .  ocl  ' 

nal  prices  throughout  the  Empire  j  Special  Meet  For  Oct.  2oth. , 

which  might  he  attainable  without  - -  j 

encountering  the  political  storm?  end  T.-tronto  nurcau  The  Financial  Times  j 
stresses  which  had  for  the  time  hems  Toronto.-A  special  feature  of  the  , 
sma.shed  the  international  gold  Fharehoiders  of  Canada  Bud  Brew- 1 
standard.  cries.  Limited,  has  been  called  for] 

.  ■  October  28ih  in  connection  with  the, 

British  5!arket  For  Logan herri**?.  Purchase  of  all  the  issued  shine.?  of, 

City  Club  Ereweries  Limited,  re- 1 
5'ietoria  — British  Columbia  loaan-  eently  tnithorized  and  approved  at  a] 
berries,  which  have  been  prolific  meeting  of  the  Canada  Bud  dircc- | 
this  year  and  canned  in  large  quan-  tor.?.  j 

ti’-ies,  are  finding  a  ready  market  in  In  a  letter  accompan.ving  the 
Great  Britain,  it  is  reported  hy  the  noijce.  V. .  A.  Mackenzie.  viee-;’resi- 
Department  of  Agriculture.  T.  G.  1  dent  of  Canada  B:d  Breweries  Lini- 
Coventry.  British  Columbi.a  Luiif  ited.  prediri.?  that  the  mircha.so  of 
marketing  commissioner  in  Britain,  Lhe  shares  will  materially  improve] 
has  been  working  in -the  intere;;!.?  of  the  future  earnin.gs  of  Canada  Bud  1 
'the  growers  and  canners.  Breweries.  Limited- 


j  Another  industry  to  benefit  di¬ 
rectly  from  the  present  exchange 
situation  is  the  motor  car  industry. 
The  discount  of  the  dollar  and  the 
■enforcing  of  anti-dumping  regula¬ 
tions,  following  on  the  tariff  in¬ 
creases  in  favor  of  Canadian  pro¬ 
duction,  have  resulted  in  the  rais¬ 
ing  of  a  barrier  against  imported] 
automobiles  which  in  many  install- 1 
ces  is  practically  prohibitive.  The 
situation  is  not  only  beneficial  to 
existing  Canadian  plants,  but  en¬ 
courages  the  establishment  of  addi¬ 
tional  branches  on  this  side  of  the 
border  by  American  manufacturers. 

In  the  case  of  the  General  Motors 
Company  of  Canada  the  benefits,  as 
explained  to  the  writer  by  the  presi¬ 
dent  of  the  corporation,  R.  S.  Mc- 
I^aughlin,  will  be  quite  substantial. 
The  company,  whose  main  plant  at 
Oshawa  and  smaller  plants  at  Walk- 
erville  and  St.  Catharines  are  now- 
resuming  operations  after  being 
closed  down  for  some  weeks  for  in¬ 
ventory  taking,  expects  to  do  as 
large,  or  even  a  larger  volume  of 
business  during  the  next  year  than 
the  past  year.  This  would  mean 
perhaps  50  per  cent,  production  as 
compared  with  the  record  output  of 
1929,  when  the  capacity  was  stepped 
up  to  a  basis  of  atbout  100,009  cars 
annually. 

While  there  has  as  yet  been  no 
marked  improvement  in  public  pur¬ 
chasing  power  the  situation  as  view¬ 
ed  by  General  Motors  officials  war¬ 
rants  confidence  that  there  will  be 
a.  substantial  replacement  demand  j 
during  coming  months.  Another  i 
favorable  factor  from  this  com¬ 
pany’s  standpoint  is  that  inventor¬ 
ies  of  finished  cars  have  been  re¬ 
duced  to  a  minimum  —  the  stock 
rooms  being  practically  empty. 

Some  of  the  General  Motors’  fac¬ 
tories  are  already  at  work  and  ad¬ 
ditional  units  with  additional  em¬ 
ployees  will  be  brought  into  opera¬ 
tion  until  the  final  stage  of  manu¬ 
facturing  completed  cars  is  reach¬ 
ed  early  next  month.  It  takes  about 
thihty  days  from  the  time  of  start¬ 
ing  the  first  operations  on  the  chas- 1 
sis  before  the  cars  receive  their  j 
final  coat  of  duco  and  are  ready  for  j 
delivery.  ] 

NICKEL  PRODUCTION.  j 

Ottawa. — Canadian  nickel  produc-  ■ 
tion  figures  for  the  first  8  months , 
of  1931  showed  a  widely  fluctuating 
monthly  range.  The  total  was  50.- , 
432,616  pounds  as  compared  with : 
73,581,289  pounds  in  the  same  pe- ' 
riod  last  year  and  70,517,471  for  the 
same  period  in  1929.  During  April 
of  this  year  the  figures  were  4.- ! 
134,541  pounds,  while  the  May  pro- ! 
iluction  totalled  10,653,724  pounds, 
and  July  5,309,456  pounds.  Pro-  ‘ 
duction  for  August  totalled  4,432,- 
598  pounds  as  compared  with  9,088,- ! 
052  pounds  in  August,  1930.  | 

—  -  ■  ■  i 
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DIVIDEND  NOTICES.  ETC,  j  DIVIDEND  NOTICES,  ETC 

RAMv  OP  n,oMTPpir  1116  Royal  Baiilt  of  Caflaila 

BANK  OF  MONTREAL  i„vi„km.  m.  i;;. 

*  XTOTICE  1.?  hereby  given  that  a 
DlVIMNDotTHREEperi-enLupon  (,f  three  per  cent, 

the  naiJ  up  Capital  Stock  of  this  Institution 

ha,  Wn  declared  tor  he  curren^  ^  ^  p^,,d-lip 

payable  on  and  after  TU&D.AV  the  * 

FIRST  day  or  UtCtMBtR  next,  to  ,  , _ 

Shareholders  ofrecordarcloie  of  business  on  hi  r,  vnhip  nt  the  hank  and 

.K,.  ti.f  (ArfnHr  1051  “"d  Will  be  payable  at  the  bank  and 

the  31st  October.  1931.  branches  on  and  after  Tuesday. 

The  Annual  General  Meeting  of  the  the  first  day  of  December  next,  to 
Shareholders  will  be  held  at  the  Banking  shareholders  of  record  at  the  close 
House  of  the  Institution  on  MOND.AY,  the  of  business  on  the  Slst  day  of 
SEVENTH  day  of  DECEMBER  next.  October. 

The  Chair  to  be  taken  at  noon.  By  order  of  the  Board. 

By  Order  of  the  Board,  M.  55'.  WILSON. 

W.  A.  BOO.  JACKSON  DODDS,  General  Manager. 

General  Manager  General  Manager  MON  FREAL.  Que..  October  16.  1931. 
Montreal,  16th  October,  1931. _ .  '  '  — 

'  The  Canadian  Bankof  Coiiimerce 


jBordefid 

Co&iuoN  Dividend  No.  87 
A  cpaarterly  dividend  of  seventy- 
ive  cents  (75#)  .per  ^lare  has  bera 
dedsued  on  the  ootstanding  com- 
jaon  stock  of  this  Company,  payable 
X)cceinbcr  1,  1931,  to  stockbe^ders 
of  record  at  the  close  of  business 
November  14,  1931.  Checks  will  he 
■aded. 

The  Borden  Company 
\tU.  P.  MabSH,  Treijsnrer. 


Canada  Dry  .  . 

I  Canada  N*  Po5« 


7*  I  McKinnon  Stfpl 
'  2  ;  Mlt^hcM  Co..  J.  P 

G-f>  !  Montreal  r(A5APr  . 


5'ictoria.— British  <'olurnliia  logan¬ 
berries.  which  have  been  prolifir 
this  year  and  canned  in  large  quan- 
ti’-ies,  are  finding  a  ready  market  in 
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RADICAL  CHANGES 
ARE  PLANNED  BY 
FORD  OF  CANADA 

To  Produce  Both  Four  Cylinder 
and  Eight  Cylinder  Cars  on 
Universal  Chassis 

Toronto  Bureao  The  Financial  TUnce 

Toronto. — Ford  Motor  Company  of 
Cajiada  will  announce  its  program 
covering  operations  for  the  com¬ 
ing  year  in  two  or  three  weeks.  The 
Financial ,  Times  is  advised.  It  is 
understood  that  the  announcement 
will  contain  features  of  special  in¬ 
terest. 

In  some  respects  its  plans  are  ra¬ 
ther  revolutionary.  The  company,  it 
is  reported,  will  place  eight  cylin¬ 
der  and  four  cylinder  cars  on  the 
market,  commencing  at  the  end  of 
this  .vear.  Basically,  however,  there 
will  be  'but  one  model.  What  is  de¬ 
scribed  as  a  universal  chassis  -will 
be  used,  and  the  usual  range  of 
styles,  from  the  roadster  to  the  de 
luxe  town  sedan  will  be  superim¬ 
posed.  By  these  means,  the  com¬ 
pany  will  be  able  to  maintain  its 
position  in  the  low  priced  car  field 
and  at  the  same  time  meet  the  pub¬ 
lic  demand  for  an  eight  cylinder 
machine.  Prcsumhal.V  the  eiKhl  cy¬ 
linder  car  will  replace  the  four  cy¬ 
linder  machine  in  popular  favor,  but 
the  latter  is  best  adapted  for  certain 
purposes. 

The  outstanding  feature  will  he 
that  the  same  chassis  will  be  used 
for  fours  and  eights.  It  is  under¬ 
stood,  however,  that  the  wheel-base 
of  the  new  model  will  be  several 
inches  longer  than  the  old  model. 
As  the  chassis  travels  down  the 
lines,  either  a  four  cylinder  or  an 
eight  cylinder  engine  can  ibe  in¬ 
stalled,  according  to  specifications. 
Thus  the  additional  cost  of  the  eight 
cylinder  car  will  he  minimized. 

I.*ngthening  the  wheel-base  rep¬ 
resents  an  important  forward  step 
in  Ford  manufacture,  even  if  the 
eight  car  were  not  being  introduced, 
as  i{  will  increase  smoothness  in 
running.  The  introduction  of  the 
Eight,  however,  makes  lengthening 
of  the  wheel-hase  imperative.  'I’hc 
eight  cylinder  engine  will  serve  to 
minimize  vibration  and  increase 
power. 

Other  improvements,  it  is  stated, 
are  being  introduced  The  lines  of 
the  new  model  will  be  changed,  so 
as  to  add  to  its  attract jveness. while 
certain  parts  of  the  mechauism  are. 
being  altered,  further  to  reduce 
noise,  notably  at  the  rear. 

With  regard  to  prices,  there  will 
be  little  change,  if  any,  in  the  Four, 
it  is  understood  The  price  of  the 
Eight,  will  he  governed  'by  the  extra 
cost  of  making  that  type  of  engine. 

Supremacy  ( hallcnged. 

■Up  until  comparatively  recent l.v. 
Ford  had  the  market  for  low  priced 
cars  pretty  well  in  its  own  hands 
In  recent  years,  however,  ('hevrojet 
has  at  times  seriously  challenged 
its  supremacy.  The  advent  of  the 
1931  Ford  model  therefore  is  await¬ 
ed  with  special  interest. 

Ford  dealer.?  will  be  pleased  with 
the"  innovation.  'I’hey  will  have  three 
different  ■t.vpes dfears  to  offer  "the 
public,  namely,  "the  Ford  Four,  Ihc 
Ford  Eight  and"  the  Lincoln.  Here¬ 
tofore,  dealers  in  sonic  other  lines 
of  cars  have  had  greater  diver.?ity  to 
offer  the  piiblie.  The  Ford  Eight 
should  make  a  lot  of  differenre. 

The  class  A  shares  of  the  Ford 
Motor  'Company  of  I'anada  at  the 
current  price  of  13  yields  9.23''4^.  No 
better  exam  pie"  of  the  excesses  to 
which  liquidation  on  the  stock  mar¬ 
kets  has  gone  ran  be  given  than 
this.  Ford  is  an  interlisfed  stock. 
New  5’nrk  has  an  important  bearing 
on  the  course  of  prices.  In  New 
5'ork  the  mania  for  liquidation  has 
gone  to  grjeater .  e.xce.sses  than  on 
the' Canadian  mark'ets.  blit  just  as 
water  finds  its  level,  so  prices  in 
the  Canadian  markets  decline  with 
those  in  influential  outside  mar¬ 
kets. 

Ford  Motor  ,A  shares  are  selling 
well  below  the  basis  of  net  current 
assets,  as  at  December  31.?f,  last. 
Current  assets,  on  that  date  amount¬ 
ed  to  .$28,877,915,  as  against  current 
liabilities  of  $1,325,398,  making  net 
current  assets  $27. ,552. 697.  On  the 
1,658,969  class  A  and  class  B  shares 
combined,  net  current  assets  were 
equal  to  $16.61  per  share. 

$1661  per  share. 

Strictly  liquid  asset.?  of  the  com¬ 
pany  on  that  date,  including  cash 
and  high  grade  securities  only, 
amounted  to  $18,684,999,  equal  to 
$11.23  per  share,  or  only  $1.74  less 
than  the  current  price  of  the  A 
stork. 

Carrying  the  price  contrasts  a  lit¬ 
tle  further,  the  net  fangi.'Tle  .assets 
stood  at  $41,816,966,  equal  to  $2.5,21 
per  share,  or  almost  twice  the  cur¬ 
rent  price. 

The  company  earned  $31157,877  in 


DIVIDEXD  NO.  170. 


■  Notice  Is  hereby  given  that  a  divt- 
I  dend  of  Three  per  cent,  on  the  paid- 
I  up  capital  stock  of  tills  Bank  has 
I  been  declared  for  the  quarter  ending 
I  30th  November,  lOttl.  and  that  the 
'  .same  will  he  payable  at  the  Bank 
I  and  its  Branches  on  and  after  Tues- 
I  day.  Ist  December  next,  to  sharehold- 
er.s  of  record  at  the  close  of  business 
Ion  the  Slst  day  of  October.  1931.  The 
I  Transfer  Books  will  not  he  closed. 

I  By  Order  of  the  Board, 

,  S.  H,  LOG.AN. 

j  General  Manager. 

1  Toronto.  Ifith  October,  1931. 


GEORGE  WESTON.  LIMITED 

Preferred  Dlvlilend  Xiimher  15. 

NOTICE  is  hereby  giver,  that  a 
dividend  of  one  and  three-quarters 
per  cent  for  the  three  months  ending 
.31st  October.  1931  (being  at  the  rate 
of  Seven  per  cent,  per  annum), 
has  been  declared  on  the  "cj  Cumula¬ 
tive.  Redeemable  Preference  Shares 
of  the  Company,  and  will  be,  payable 
on  and  after  November  2nd.  1931,  to 
the  Preferred  Shareholders  of  record 
at  the  close  of  business  on  the  2nth 
day  of  October.  1931. 

CHARLES  55'.  KERR. 

Secretary. 

Toronto.  October  13th.  1931. 


BraziHan  Traction,  Light  and 
Power  Company,  Limited 

(incorporated  under  the  Laws  of 
the  Dominion  of  Canada) 

NYtTICE  IS  HEREBY  Gll'EN  that 
the  Board  of  Directors  of  this  Com¬ 
pany  has  declared  a  quarterly  .cash 
dividend  of  3.5  rents  per  ."hare  on  the 
Company'.s  issued  Ordinary  Shares  of 
no  par  value,  payable  on  1st  Decem¬ 
ber,  1931.  to  shareholders  of  record  on 
the  registers  at  the  close  of  business 
on  the  31st  October.  1931. 

DATED  at  Toronto,  ('anada,  the 
1.5fh  day  of  October.  1931. 

By  order  of  the  Board. 

A,  5V.  AIJAMS. 

Secretary. 

NOTE: — The  Transfer  Agents  of  the 
Company  are  National  Trust  (.’'om- 
pany.  Limited,  Toronto  and  Montreal, 
Canada. 

The  Company’s  Tcandon  Agents  are 
Canadian  and  General  Kinanc-c  Com¬ 
pany.  Limited.  3  London  5\^all  Build¬ 
ings,  London  E.  C.  2.  England. 


DIVIDE-VD  XOIBER  220. 

Hollinger  Consoh'dated  Gold 
Mines,  Limited 

A  dividend  of  1%  on  the  outstand¬ 
ing  Capital  Stock  of  the  Company  has 
been  declared  payable  on  the  4th  day 
of  November,  1931.  on  which  date 
cheques  will  be  mailed  to  share¬ 
holders  of  record  at  the  close  of  busl- 
ne.'is  on  the  21st  day  of  October,  1931. 

D.\TED  the  Itlh  day  of  October. 
1931. 

I.  MclVOR 

.•\ssistant  -Treasurer 


McIntyre  Porcupine  Mines,  lifnited 

(No  Personal  Liability) 
DIVIDEND  NO.  .V3. 

Notice  Is  hereby  given  that  a  dlvl- 
(tend  of  five  per  cent  (S%)  on  the 
l.-sued  (■'apital  Stock  of  the  Company 
will  he  paid  on  the  1st  day  of  Decem¬ 
ber.  1931.  to  shareholders  of  record 
at  the  close  of  business  on  Novem¬ 
ber  2.  1931. 

BALMER  NEIILT. 

•  Treasurer. 

Dated  at  Toronto,  Octobej:  1.5.  1J31 


Dominion -Scottisli  Investmnnts 


NOTICE. 

Notice  Is  hereby  given  that  the 
Dirertors  of  the  Dominion-Scottlsh 
Investments  Limited  have  declared  a 
dividend  on  the  Jjffc  (‘’iimulative  Re¬ 
deemable  Preference  Stock  (par  value 
$30.00)  of  the  Company  at  the  rate  of 
o^/o  per  annum  for  the,  quarter  ending 
the  31.Jt  October.  19;>).  payable- on  the 
1st  November.  19.31.  to  shareholders 
of  record  at  the  dose  of  business  on 
the  20, h  day  of  October,  1931. 

By  order  of  the  Bo.ard. 

O.  R.  ALDLRSON, 

■  .Assistant-Secretarv. 

TORONTO.  19th  Octoher,  1931. 


the  .rear  1939,  equal  to  $1,90  per 
sharp.  Ilcnrp  the  present  price  of 
lhe  stork  is  only  6. 8  times  these 
earnings.  In  1929  the.  company 
earned  $.3.17  per  share,  making  the 
current  price  1.1  times  earnings 
that  year. 

As  to  earnings  this  year,  a  good 
deal  of  uncertainty  exists.  Sales  are 
down  Profits,  however,  ean  be  re¬ 
duced  materiallv.  as  compared  with 
1939,  without  falling  below  the  Teg¬ 
ular  dividend  requirements  of  $1.20 
per  .share. 

Ontario  Established  New 
High  Record  Gold  Output 

Toronto  niirrnu  The  Financial  Time* 

Toronto. —A  'new  high  record  for 
September  production  was  estab¬ 
lished  hy  Ontario  gold  mines  last 
month  according  lo  figures  prepar¬ 
ed  by  the  Provincial  Department  of 
Mines.  A  marked  advance  in  value 
of  output  at  the  Porcupine,  ramp 
feature.?  the  report.  .Although  there 
was  a  decrease  in  tonnage  of  ore 
milled  against  the  preceding  month, 
the  grade  was  higher.  Total  value  of 
gold  bullion,  exclusive  of  exchange, 
from  all  Ontario  mines,  was  $.3,859,- 
284,  an  increase  of  $391,826  over 
August  and  of  $924,695  over  Sep¬ 
tember.  1930. 


